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Characteristics of Star Asia Investment Corporation (SAR)

1. Diversified REIT

Portfolio developed with diversified assets located mainly in the Tokyo Area(*1)

2. Steady growth

‘Pursuit of internal growth by the Asset Manager with abundant experience.and know-how as
well as external growth based on asset managed by the Star Asia Group

- 3, Initiatives focusing on unitholder value

Continuous implementationyof “out-of-the-box”_dynamic asset allocation

Toward achieving the New Mid-Term Plan -

The 12th Asset Replacement

Initiatives on ESG

Note

Appendix

Prioritized, focused

~investment in the
"Tokyo: Areag1)

Investment ratio 70%+10%

or higher in the **
Tokyo Area

" Achieving mcome

stability and growth
through
diversification of |
asset type

W

i

Investment
primarily.in
middle-size assets(-2)

Unless otherwise stated within this document, references to all monetary amounts have been rounded down to the nearest monetary unit described, and ratios have been rounded to the decimal point described.

In this document, Star Asia Investment Corporation may be referred to as "SAR"
(*1) “Tokyo area”: “Tokyo area” refers to Tokyo and the three prefectures of Kanagawa, Saitama and Chiba.
(*2) “Middle-size assets” : properties with acquisition prices of less than JPY10bn.
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1. Executive Summary STARASIA

FP20 (January 2026) Actual FP21 and FP22 Forecast Pregress of New Mid-Term Plan

@ Actual result of DPU

Forecast 1,745 yen(33yen)(*1)

Actual Result 1,769 yen(0yen) (*1) +1.4 %

- Gain on Sale: 101 yen / unit

- Preserved retained earnings for future
strategic investments

0 Actual results of FP20
EPU (excluding gain on sale)
1,611 yen —1,668 yen / unit
increased by 3.5% compared with initial forecast
- Polaris-operated (*2) 16 hotels :
Rental income was 10.7%higher than the initial
forecast
- Office :. Achieved a rent increase /
Catch up of the Rent gap : 79.0%.
- Residence: Achieved a rent increase /
Rent increase rate 6.5%

@ Forecast DPU

FP21 1,650 yen (33 yen)

FP22 1,660 yen (33yen)

- The benchmark interest rate assumed in FP21
forecast was 100bp (average during the period)
(forecasted as of September 2025)

— revised to 130bp (revised in March 2026).

€ Assumptions for FP21 and FP22

- Hotels: Performance forecast for hotels operated by
Polaris is conservative.
Flat compared with the results of the past year
(forecast for the next year).

- Offices: Internal growth driven by rent increases
already agreed with tenants.
Total rent gap amount: 10,548 thousand yen per
month (FP21).

- Residential: Aim to maintain the current trend of rent
increases.

- Retail: Rent increase negotiations with tenants
whose lease terms are expiring.

FP20 Asset replacements

B Acquired assets
total of acquisition price 7,777 million yen
1. KOKO HOTEL Nagoya Sakae
2. KOKO HOTEL Sendai Station West
3. Star Asia Mezzanine Loan Debt Investment Series 12

B Transferred assets
total of transfer price 8,286 million yen
1. La Park Kishiwada
2. Shiroi Logiman

- Total acquisition price of the 2 hotels: 23.1% below
appraisal value.

- Expansion of exposure to hotels, regarded as inflation-
hedging assets. (37.5% — 40.3%) (the rend of FP20)

- Acaquisition of hotels outside the Tokyo metropolitan area,

anticipating the trend of regional dispersion in travel
demand.

- Sale of suburban retail facilities designated for disposal
and residential properties with liquidity concerns due to
sectional ownership.

¢ DPU target
FP20 DPU (Excluding gain on sale) 1,688 yen

Leveraging growth drivers etc.
3.0% per annum or more

by 2030 1,913 yen or more

@ Asset size target

275.6 billion yen
The end of FP20
Leveraging sponsor
pipline etc.

by 2030 500 billion yen

€ Immediate Initiatives for Achieving Target

Hotels:
Revenue enhancement Initiatives in collaboration with
Polaris.

Negotiations to revise rent structures, while also taking into
consideration potential operator changes upon expiration
of fixed-term building lease agreements.

Offices:
Elimination of total rent gap: 14,638 million yen (FP21 +
FP22)

Residential:

Initiatives to increase rents by maintaining and enhancing
competitiveness through renovation works and other
measures.

Logistics Facilities / Retail Facilities:

Negotiations for rent increases with tenants upon lease
expiration.

Strategic tenant replacement also to be considered.

(*1) The figure in brackets () for DPU is the amount for which internal reserves have been utilized.

(*2) Polaris Holdings Co., Ltd. (Securities Code: 3010), a hotel operator belonging to the Star Asia Group, and its affiliated companies (hereinafter, Polaris Holdings Co., Ltd. and its affiliated companies are referred to

individually or collectively as “Polaris”)
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2. Actual distribution and forecasts for operating results (1)
Actual distributions for FP20 ended January 2026 and forecasted distributions for FP21 and 22

4 FP20 )

( ended January 2026 )
— Actual —

1,769 ver

Gain on sale 101 yen

+24yen (+1.4%)
\ vs initial forecast
(yen)

1,900 FP20
DPU(Forecast)
1,745 yen
1,800
e
1,700
101 -48
1,600
1,500 Increase in
hotel rent
1,400
1,300
1,200
1,100
1,000
20FP Hotel Other
Forecast properties

-

o

( ending July 2026 )

internal reserve: 33 yen

~

/ FP22 «Approach to Achieve Targets>>

( ending January 2027 ) [ IRV F2TTe R Al Y EReIey )
drivers

FP21

— Forecast — — Forecast — (Hotel, offices and residences)
External growth while taking into
1 ,650 yen 1 ,660 yen consideration unit price trends
e e Investments in me ine |
utilization of utilization of M ' R o°"

. debt
internal reserve: 33 yen

Others

Efforts to reduce borrowing
/ \ costs
FP20 FP21
DPU(Actual) DPU(Forecast)
1,769 yen 1,650 yen
27
101 9 56
18 37
34 22
-60 -50 61
Conservative budget Assets acquired in Revenue from
Formulation FP20 contribute assets sold
Seasonal fluctuations for the full year. during FP20 is lost
1,668
20FP Actual Existing Office Other Properties Properties Redemption Interestexp  Othres 21 FP Hotel Office

Forecast

Hotels properties acquired in sold in 20FP  gains on

securities

EPU

(excluding gain on sale) Gain on sale / unit

*
STARASIA

Investment Corporation

4 N

New Mid-Term Plan
(by 2030)

—Target—

1 ,91 3 yen or more

annual growth target

3.0% or more
\___ %

FP22
DPU(Forecast)
1,660 yen
5
-37
-41
Other  Redemption Interest exp 22FP
properties  gains on Forecast

securities

- Utilization of internal reserve / unit



2. Actual distribution and forecasts for operating results (2)

*

Investment Corporation

Factors for increase/decrease compared with forecast / actual results for the FP20

€ Due to increased rental income from hotels, etc., net income per unit increased by 3.3% (compared to the initial forecast).
€ DPU: + 24 yen (vs. the initial forecast), after fully retaining the amount equivalent to negative goodwill amortization.

Lease business revenue
Office rent
Retail rent
Residence rent
Logistics rent
Hotel rent
Others

Expenses related to rent business (Depreciation is
excluded)

NOI

Depreciation

Rent revenues/expenses
Capex

NCF(NOI-CAPEX)

Gain on sales

Mezzanine

Income from securities lending fees
SGA

Operating income
Non-operating income
Non-operating expenses
Ordinary income

Income before income taxes
taxes

Net income

Cash distribution per unit
FFO per unit

AFFO per unit (FFO — CAPEX)
Balance of internal reserves

(Reference) Net income per unit( yen per unit)

FP20 (2026/1)

forecast (*)

2,188
1,060
1,234
915
3,477
713

2,221

7,368
1,196
6,171
970
6,397
272

49

31

888
5,637
1,035
4,601
4,601

0

4,601
1,745 yen
2,056 yen
1,694 yen
8,477

1,712 yen

FP20 (2026/1)
Actual

2,196
1,062
1,220
915
3,819
700

2,373

7,542
1,194
6,348
752
6,789
272

49

31

913
5,788

12

1,047
4,754
4,754

0

4,753
1,769 yen
2,112 yen
1,831 yen
8,565

1,769 yen

+8
+2
-13
+0
+342
-12

+151
+174

+176
-218
+392

+25
+151
+12
+11
+152
+152
+152
+24 yen
+56 yen
+137 yen
+88

+57 yen

Comparison with forecast

+0.4 %
+0.2 %
-1.1%
+0.0 %
+9.8 %
-1.8 %

+6.8 %

+2.4 %
-0.2 %
+2.9 %
-22.5 %
+6.1 %
-0.0 %
+0.5 %
-0.5 %
+2.8 %
+2.7 %

+1.2 %
+3.3 %
+3.3 %

0.0 %
+3.3 %
+1.4 %
+2.7 %
+8.1 %
+1.0 %

+3.3 %

(unit : million yen)

Factors for the increase/decrease

Lease business revenue
Increase in Hotel rent

Expenses related to rent business
Increase in repair expenses

SGA
Increase in asset management fee, etc.
(In line with EPU growth (excluding gain on sale))

Non-operating expenses (Interest-bearing debt cost)
Assumption for the forecast for 3-month TIBOR:0.8%
(Average during period )

DPU (of which, withdrawal from internal reserves)
forecast 1,745 yen (33 yen)
actual 1,769 yen (0 yen)

(*) Announced in “(REIT) Financial Report for Fiscal Period Ended July 31, 2025”

on September 12, 2025

STARASIA
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2. Actual distribution and forecasts for operating results (3) STARASIA

Forecast for FP21 ending Jul. 2026 / FP22 ending Jan. 2027 e oot

€ The revised FP21 forecast assumes a benchmark interest rate of 1.3%, 0.3% higher than the previous forecast.
~ DPU forecast remains the same as the previous forecast.

€ FP22 is expected to be boosted by increased contracted office rents and seasonal fluctuations in hotels (compared to FP21).

(unit : million yen)

FP20 (2026/1) | FP21(2026/7) | FP22(2027/1)

Actual Forecast Forecast Increas(eB/fi:)c fease Increas(%/ijBe)c fease Major factors for the increase/decrease
(A) (B) (@)

Lease business revenue 9,915 9,302 9,638 -613 6.2 % $285 +2.5% < FP21 VS FP20 results >
Office rent 2,196 2,231 2,271 +34 +1.6 % +39 +1.8 % Hotel
Retail rent 1,062 724 724 -338 -31.8 % -0 -0.0 % +2 hotels acquired in FP20 +52 million yen
Residence rent 1,220 1,136 1,140 -84 -6.9 % +3 +0.3 % +for hotels owned due to conservative
Logistics rent 915 937 937 +21 +2.4 % _ 0.0 % assumptions and seasonality -121 million yen
Hotel rent 3,819 3,750 3,914 -68 -1.8 % +163 +4.4 % Office
Others 700 521 550 178 25.5 % +29 +5.6 % *Increase in rent at renewal and turnover
Expenses related to rent business o o Retail
(Depreciation is excluded) 28703 ek 15901 ! SileE 2 1% .50ld La Park Kishiwada
NOI 7,542 7,370 7,627 -172 -2.3% +256 +3.5 % Residence
Depreciation 1,194 1,152 1,173 -41 -3.5 % +21 +1.8l%| " Sold Shiroi Logiman

Logistics
Rent / 4 -1 219 +2 +3.8 9

ent revenues/expenses 6,348 6,217 6,453 30 % 35 3.8 % Famminate s ER o Vel e s

CAPEX 752 767 832 +15 +2.0 % +64 +8.4 %

Interest cost
NCF(NOI-CAPEX) 6,789 6,602 6,794 -187 -2.8 % +192 +2.9 % - Assumption for 3-month TIBOR:
Gain on sales 272 - - -272 -100.0 % - - 1.30% (Average during period )
Mezzanine 49 74 76 +24 +49.8 % +2 +379%  Others _ _

*Gain on redemption of preferred equity
Preferred securities lending fee 8il - - -31 -100.0 % - = securities, 100 million yen, assumed

- 100 - +100 - -100 -100.0 % ey ;
< orecast >
SGA 913 843 846 -70 1.7 % +0 +0.0 % _
ote!
Operating income 5,788 5,548 5,687 -239 -4.1 % +138 +2.5 % -Increase in variable rent
Non-operating income 12 - - -12 -100.0 % - - Office
Non-operating expenses 1,047 1,203 1,313 +155 +14.9 % +110 +9.2 % *Increase in rent at renewal and turnover
) ) Interest cost

Ordinary income 4,754 4,345 4,373 -408 -8.6 % +28 +0.6 % - Assumption for 3-month TIBOR:
Income before income taxes 4,754 4,345 4,373 -408 -8.6 % +28 +0.6 % 1.35 % (Average during period )
Taxes 0 0 0 - 0.0 % - 0.0 %
Net income 4,753 4,345 4,373 -408 -8.6 % +28 +0.6 %
Cash distribution per unit 1,769 yen 1,650 yen 1,660 yen -119 yen -6.7 % +10 yen +0.6 %
FFO per unit 2,112 yen 2,046 yen 2,064 yen -66 yen -3.1 % +18 yen +0.9 %
AFFO per unit 1,831 yen 1,760 yem 1,754 yen -71 yen -3.9 % -6 yen -0.3 %
Balance of internal reserves 8,565 8,477 8,390 -88 -1.0 % -87 -1.0 %
(Reference) Net income per unit* 1,769 yen 1,617 yen 1,627 yen -152 yen -8.6 % +10 yen +0.6 %

()EPU is calculated by dividing net income by the total number of investment units issued and outstanding
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3. Operating results for FP20 ended January 2026(1) *

STARASIA
Overview of portfolio®

Investment Corporation

@ Drastic reallocation of assets through timely acquisitions.
/ The allocation ratio of hotels which are inflation-resistant assets to rise significantly to 40.3%.

€ Achieve asset growth in parallel with enhancement of portfolio./ The average building age to be rejuvenated to 21.4 years while maintaining
the average appraisal NOI yield.

FP11 FP19 FP20
(2021/7) (2025/7) (2026/1)
Student Student
Residence, Residence,
Hotel, 0.6% 0.6%
12.5% )
? 2?'53 Office, 27.2%
Asset size Logistics, Office, Hotel, A
Asset allocation ?gﬁ LZS 167.7 40.8% 37.5% 275.7 Hotel, < 275.6
billion yen billion yen billion yen
Tgtgg Retail, 8.6%
Residence, Retail Y
19.5% 9e1ao/|, Logistics,  Residence Logistics, Residence,
1 10.9% 13.4% ' 10.9% 12.5%
Fesl el &5 Real estate, etc.: 73 Real estate, etc.: 73
# of Assets 58 76 77

Mezzanine: 4./
Silent Partnership
Equity Interest: 1

Mezzanine:2.”
Preferred Equity Securities1

Mezzanine:3.”
Preferred Equity Securities1

% of properties in Tokyo Area (note1) 73.0 % 66.5 % 66.0 %
Average building age (years) (note 2) 24.6 21.3 21.4
Average appraisal NOI yield (note 3) 4.9 % 5.0 % 51 %
Average p;%tl-(:::l:‘e(:i:ar)\ appraisal 4.1% 4.49 439
NAV per unit 57,994 yen 70,078 yen 75,099 yen



3. Operating results for FP20 ended January 2026(2) *

STARASIA
Overview of portfolio®)

Investment Corporation

@ The ratio of assets (real estate, etc.)(*) in the “Greater Tokyo area" is 65.5%
@ Hotel assets, which have expanded holdings as inflation-preventing assets, are 12.3 years (as of 2026/1)

Portfolio Hotel Office

5

Average Average

Greater
Tokyo,
12.3years ferds 31.7years

Average

building age

21.4years A4Sl
Tokyo,
65.5%

building age

building age

Residence Logistics Retail

Average Average Average

building age building age building age

28.8years 23.0yeras 18.9yeras

Greater
Tokyo,
89.1%

Greater Tokyo,
100.0%

(*) This shows the percentage of assets held (real estate, etc.) only.

10



3. Operating results for FP20 ended January 2026(3)

*

Occupancy rate status

@ In FP20, the occupancy rate of logistics recovered / the portfolio (real estate, etc.) remained generally stable

€ While maintaining occupancy levels, efforts were focused on rent increases tailored to the characteristics of each asset type, particularly
offices and residences as internal growth drivers

Hotel, 100.0%

100.0%
Retail, 99.8%
99.0% Logistics, 98.8%
98.0% Total, 98.6%
or.0% Office, 97.9%
~—
96.0% Residence, 96.5%
95.0% FP20
94.0%
(19'1’& ré”b‘\ @%&b‘ (19“'& (L&& ,19’1")&\ q/g“\ q,o& &\,@ q@\,\\ {L&&\% & {&r@m ,19’19\% p o s & g & p & p & g & q&\,@ {1/61‘,’3\\\ (éﬁo\,g, 5 &
FP17 FP18 FP19 FP20
202477 20251 2025/7 2025/8 2025/9 2025/10 2025/11 2025/12 2026/1 average
Office 97.4% 97.3% 97.5% 96.9% 96.7% 97.1% 96.7% 97.7% 97.9% 97.2%
Retail 96.7% 98.4% 98.7% 98.9% 98.9% 99.0% 99.2% 99.2% 99.8% 99.1%
Residence 96.9% 96.8% 96.0% 96.1% 97.0% 97.1% 96.8% 96.8% 96.5% 96.7%
Logistics 98.6% 98.6% 94.7% 94.7% 99.0% 99.0% 99.0% 99.0% 98.8% 98.3%
Hotel 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Total 97.8% 98.2% 97.1% 97.1% 98.4% 98.5% 98.4% 98.6% 98.6% 98.3%

STARASIA

Investment Corporation

11



3. Operating results for FP20 ended January 2026(4) *

STARASIA

Operating results for FP20 and operating strategy going forward

Hotel

Office

Residence

Logistics

Retail

FP20 (2026/1)
Operating Results

21 properties owned, average acquisition price 5.20 billion yen
Rent income from Polaris-operated 16 hotels was 10.7% higher
than the initial forecast

Entire hotel portfolio was 9.8% higher than the initial forecast.
KPI of the 16 properties operated by Polaris

OCC 90.0%, ADR 14,482 yen, RevPAR 13,040 yen

Initiatives for improvement of ADR: Increase in the maximum
number of guests allowed in some rooms (3 people — 5 people, 4
people — 6 people), etc.

21 properties owned, average acquisition price 3.56 billion yen
Average occupancy rate 97.2% / Effective occupancy rate 95.8%
Rents increase at new contract and renewal +4,423 thousand
yen / month

Rent gap elimination ratio:79.0%

Increase acceptance rate at contract renewal: 47.8%

18 properties owned, average acquisition price 1.88 billion yen
Average occupancy rate 96.7% (same to FP19)

Sold Shiroi Logiman (2026/1), realizing a gain on sale of 254
million yen.

Rents increase at new contract and renewal :+3,011 thousand
yen / month

Increase acceptance rate at contract renewal: 71.4%

8 properties owned, average acquisition price 3.74 billion yen
Average occupancy rate 98.3%(compared to FP19 +2.2%)
Rent increase achieved upon tenant replacement.

Increase rate: +6.4%

Urban retail: 3 properties; Suburban retail: 2 properties
Average occupancy rate 99.1%(compared to FP19 +0.7%)
Progress is being made in attracting tenants to vacant spaces.

Suburban commercial facility "La Park Kishiwada" sold (January
2026)

FP21 (2026/7), FP22 (2027/1)
Operating Strategy

Ratio of Polaris-operated hotels(based on acquisition price): 87.8 %
Assumption on KPIs for 16 hotels operated by Polaris

FP20 OCC : 89.7% ADR : 14,258 yen RevPAR : 12,794 yen

FP21 OCC : 90.3% ADR : 14,869 yen RevPAR : 13,423 yen
Average increase in RevPAR 0.5% (FP21-FP22 Average / FP20 Actual )
Rent Income forecast from hotels is typically estimated conservatively
Aim to improve profitability by prompt strategic CAPEX by way of close
communication with Polaris

Assumption: Average occupancy rate 97.6%(FP21), 98.1%(FP22)
Total Rent Gap(FP21) : 10,548 thousand yen / month

Total Rent Gap(FP22) : 4,090 thousand yen / month

Focus on increasing rents ~ Aiming to eliminate the rent gap

Assumption: average occupancy rate 97.0%(FP21), 97.0%(FP22)

Target rents to be set separately for each residential unit, with focus on
achieving rent increases at the timing of new lease contract and renewals.
Continue to consider renovation works that contribute to rent increases
(including layout modifications tailored to regional characteristics and
diversified tenant demand).

Consider tenant requests carefully and maintain good relationships with
tenants.

Consider negotiating rent increases when renewing fixed-term lease
agreements or when renewing existing lease agreements.

Assumption: average occupancy rate 99.8%(FP21), 99.8%(FP22)

Suroy Mall Chikushino: Negotiating rent increases with tenants whose
contracts are expiring and preparing for such negotiation

Consider measures to improve profitability at other retail properties owned

Investment Corporation

12



3. Operating results for FP20 ended January 2026(5) *

STARASIA
Hotel( / portfolio overview

Investment Corporation

<FP20> <Rental income from hotels (by acquisition period)>

B Total rent income: 3,819 million yen / +9.8% compared to the initial forecast B Conservative performance forecasts — Achieved results exceeding initial

B Variable rent: 2,619 millionn yen / +15.0% compared to the initial forecast (million yen)  forecasts in all fiscal periods from the FP14 onward.

B Rentincome from 16 hotels operated by Polaris +10.7% compared to initial ) )
forecast =, hoauired prior © Acquired in FP14 T Acquired in FP16

B Effect of operator change to Polaris: Monthly rent increased by 39.0% 4.000 +9.8%

B KOKO HOTEL Ginza 1-chome / KOKO HOTEL Residence Asakusa T1Acquired in FP18 Z1 Acquired in FP20 ol
Tawaramachi By renovating some guest rooms, maximum occupancy increased ) ﬁd 55 P
~ Improved profitability Maximum occupancy: 3 — 5 guests / 4 — 6 guests 4% = =]

[— 1

< FP21 and onwards > 3,500 +18.9% P 1 = b

L . . - . F=Forecast L ] [

B Examination and implementation of profitability enhancement measures in o P Lo Lo
collaboration with Polaris. A=Actual = ! o L o
Agree on rent increases with subletting tenants to contribute to GOP improvement 3,000 U o ﬂ
(some hotels)/ Plan to convert twin rooms to triple rooms (some guest rooms) 51072 P '

[ [ [

B Expect further operational efficiency improvements in hotels operations by Polaris _ea6 1109 1]?,1]@153 - Do

as it expands its business. B v I I I Lo
2,500 L o ] P L
d | = T
' ' i 8.7% = ]
Fixed rent/variable rent trends and forecasts for hotels operated by Polaris e b P Do i P
2,000 lam SR
N . . . . . +132% o o L o D L
(million yen) Fixed rent(Polaris) Voriable rent(Polaris) Except Polaris I L 0 b | "o
= oo L Cofess o
3,500 3477 Do i ﬂ' 57 Co tela ﬂf@‘ﬂ.@ D P
Polari N U721 S I I N R
3,000 olaris A /0: 20 B O N O R O O A
1 ! I | 1 [
2,500 operated 1,000 B B BE e
hotels Conservative o P P L L
2,000 I | : [ L

+10.7 % performance L L e il
1,500 W forecasts 500 BT ey o L L
( compared to ! : N '
1,000 initial forecast ) n oF 9602 ?@? (P@@I
500 0 | o o : : ||

0 F A F A F A F F

FP14 FP15 FP16 FP17 FP18 FP19 FP20  FP21 FP22
FP20 FP20 FP21 FP22
Forecast Actual Forecast Forecast (2311) (2317) (2411) (2417) (25/1) (25/7) (26/1)  (2617) (@mn)

13



3. Operating results for FP20 ended January 2026(6)
Hotel@ / KPIs of hotels operated by Polaris

12 comparable

Polaris-

<2025/2-2026/1>

<2026/2-2027/1>

*
STARASIA

Investment Corporation

operated ADR :15,601 yen ADR :15,955 yen

hotels(*1) RevPAR :14,056 yen RevPAR :14,345 yen

Polari <FP19 Actual Average > <FP20 Actual Average> <FP21 Forecast Average > <FP22 Forecast Average >
olaris-

ADR  : 15451 yen
RevPAR : 13,853 yen

ADR 14,482 yen
RevPAR :13,040 yen

ADR :14,258 yen
RevPAR :12,794 yen

ADR  :14,869 yen

operated(*2) RevPAR :13,423 yen

(yen)
20,000 100.0%
“*
Poramgoeem® o= ——-—"“
,, -\\~—___—‘ ‘\\\ 90.0%
18,000
80.0%
A
16,000 e ~\ 70.0%
/
Pl A\ 4 A \
2 / s \ \
- S s Y 60.0%
P4 \ » A 4 \ \
14,000 V4 A% P \\\‘1 K N\
/ s \
;¢ NN L7 b \ \ 50.0%
U4 r \ v A\ ’ \
T d ~ \
/ \ »” ¢ \
12,000 / \ P \ 40.0%
’ N \
/ ®
30.0%
10,000 12 Hotels 14 Hotels 16 Hotels
= «» = ADR forecast g ADR actual = «» = ReVvPAR forecast 20.0%
=g RevPAR actual = «» = OCC forecast (right) =g OCC actual (right)
8,000 10.0%
\Z ) X &) © QA N\ S Q N 2 N XV ) M ) © A \ ) Q N 9 N
PG G\ R S CRR CR O SR S L SR LG R G R O A S SO N
v v v v Vv v v V \a) \a) W X v v v v v © o o v
S O S O R G i I O R O R LG

(*1) The figures listed are the average of 12 hotels continuously owned by SAR and operated by Polaris, from the beginning of FP19 to the end of FP22

(*2) This chart reflects the performance figures of hotels (KOKO HOTEL Series and Best Western Plus Fukuoka Tenjin-minami) operated by Polaris Holdings Co., Ltd. (Securities Code: 3010), a member of Star Asia
Group, and is affiliates. However, the figures for 12 hotels are shown up to the end of July 2025, and figures for 14 hotels after adding the 2 properties changed operator to Polaris are reflected in the figures from
August 2025 and figures for 16 hotels after adding the 2 properties acquired by Asset replacement are reflected in the figures from September 2025.
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3. Operating results for FP20 ended January 2026(7) STARASIA

Hotel@ / Operator change to Polaris

€ The operator for two hotels was changed to Polaris in July 2025, resulting in an increase in average monthly rent income by +39.0%
compared with Aug. 2024-Jul. 2025

@ Upon future expirations of fixed-term leases, SAR will consider measures that will boost revenue, including rent adjustment and changes of

operator
Overview of operator change
Number of Number of
KOKO HOTEL KOKO HOTEL s .
Asset (new name) Tokyo Nishikasai Yokohama Tsurumi hotel portfolio Polaris-operated hotels
Former tenant Rembrandt Inn 16 properties
) 21 properties o s .
New tenant Polaris (87.8% (based on acquisition prices))
Fixed rent + Variable rent
<Hotels other than Polaris-operated> Expiration year of fixed-term leases
Fixed rent: Fixed rent:
Contract 6,630,000 yen/month 5,390,000 yen/month Washington R&B Hotel Umeda East Non-fixed-term leases
Variable rent: Variable rent:
Actual GOP x 85% Actual GOP x 85% The BREAKFAST HOTEL Fukuoka Tenjin 2027
- fixed rent - fixed rent
GLANSIT AKIHABARA 2037
SemBouble: 113 SenDouble: 144
emi-Double: eni-Double: b ini (Hotel 2032
Hotel data Double: 8 Double: 26 abeno nint (Fotel)
Twin: 63 Twin: 15 REMBRANDT STYLE TOKYO NISHIKASAI GRANDE 2037

<Average monthly rental income before and after the operator change >

GOP margin of Polaris-operated hotels

(million yen)
50
40
39 gh
30 * Rej;‘:)‘znce 63.6%
20 Eollowingithelexpiration of fixed-term
the operatorwas changed
10 isli
Accommodation- o
0 focused type 57.7%
Aug. 2022- Aug. 2023- Aug. 2024- Aug. 2025-
Jul. 2023 Jul. 2024 Jul. 2025 Jan. 2026
(*) For Aug. 2025-Jan. 2026, the figures shown are the six-month average 0% 20% 40% 60% 80% 100%
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3. Operating results for FP20 ended January 2026(8)

Office(@ / Operating Results 1

€ Continued efforts to increase rents: Catch-up of the rent gap in FP20: +4,423 thousand yen (79.0% elimination rate)
€ Rent gap is widening: Expanding opportunities for rent increases
Total rent gap: 10,548 thousand yen (FP21), 4,090 thousand yen (FP22)

Operating Results Achievement of Consistent Internal Growth

<Basic information >
21 properties, average acquisition price 3.56 billion yen
<Performance for FP20>

Newly attracted tenants: 14 tenants (rents increased on average of 14.9%
compared with before)

Free rent: Average 2.0months

Increase in rents at time of contract renewal: 11 tenants (average of 2.9%
increase compared with before)

Net increase in rent +4,423 thousand yen / month (total of new contract and
renewal)

<Forecast for FP21 and onwards>

B Average OCC during period :
Average OCC end of period : FP21

Total monthly rent at the end of the period

FP21 97.6% — FP22 98.1%

97.4% — FP22 98.2%

(million yen)
360 Increase decrease  [MTotal
14 3
350 347
340
-12
330
320
310
300
FP19 ) ) Rengwed FP20
Leaving entering with
(25/7) increased (26/1)

rent

*

Investment Corporation

<Upon tenant turnover: Monthly rent change amount/rate> (note1)

mmmsm Total rent increase amount mmmmmm Total rent decrease amount
(thousand yen)

Rent change rate

4,000 30%
3,000 14.9% 20%
2,000

2.8% 10%
1,000 / 1,893
[ 758
0 — -)e _ — 0%
270 -55 -154 -18
-1,000 470 "36% -10%
FP16 FP17 FP18 FP19 FP20
(24/1) (24/7) (25/1) (25/7) (26/1)

<Upon lease renewal: Monthly rent change amount/rate> (note2)

mmsm Total rent increase amount mmmmmm Total rent decrease amount Rent change rate

(thousand yen)

2.9%

4,000
3%
3,000
2%
1.19 0
2,000 % 1.0% 0.4% )
1,000 2,548 1%
" 510 720 8% | 0%
[
-1,000 -536 1%
FP16 FP17 FP18 FP19 FP20
(24/1) (2417) (25/1) (25/7) (26/1)
<Upon tenant turnover + lease renewal> (note3)
FP16 FP17 FP18 FP19 FP20
(24/1) (2417) (25/1) (25/7) (26/1)
Rent change
amount 999 2,528 1,929 3,441 4,423
(thousand yen)
Re“tr;th:r‘ge 1.6% 2.2% 2.3% 3.8% 4.4%

STARASIA
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3. Operating results for FP20 ended January 2026(9)

Office® / Operating Results 2

Contracted occupancy rate / Effective occupancy rate(*)

99.0% FP20

=== Effective occupancy rate === (Occupansy rate

98.0%

97.0% 97.9%

96.0%
95.0% 96.3%
94.0%
93.0%
92.0%

91.0%

2023/2 2023/8 2024/2 2024/8 2025/2 2025/8

(*) Effective occupancy rate = (Contracted area - Rent-free area) / Leasable area

Trends in Market Rents and Contract Rents/Average FR Period

B The upward trend in market rents continues.
B Rent increase negotiations will be pursued to further close the

rental gap.
(yen)
mmmm Average unit rent (yen/tb) @15.545
15,500 ==0==\larket Rent (yen/tb) 5.2%UP
* ()Free Rent .J
15,000 14,783
14,500 14,306
14,040 1.0%UP
14,000
13,500 14,045 14,250 14,397
13,000
FP16 FP17 FP18 FP19 FP20
(2024/1) (2024/7) (2025/1) (2025/7) (2026/1)
(2.7month) (2.3month) (1.9month) (2.7month) (2.0month)

*
STARASIA

Investment Corporation

Transition of entering and leaving of tenants (by area & number of cases)

2

7,000

3

m Area of Move in  m Area of Move out * () Number of tenants

5,000
3,000

1,000 6)

[ (4) |

(15)
(12)

(11)
(12)

(14)
®)

(8)
(13)

(14)
(13)

©)
@)

(12)
(10)

()
(10)

()
@)

(13)

-1,000 )

-3,000
-5,000

-7,000
FP10 FP11 FP12 FP13 FP14 FP15 FP16 FP17 FP18 FP19 FP20
(2021/1) (2021/7) (2022/1) (2022/7) (2023/1) (2023/7) (2024/1) (2024/7) (2025/1) (2025/7) (2026/1)

Contract Rent Period of Office Tenants

J

Renewal area:23,716.42m /
Total rent gap 10,548 thousand yen / month

25,000m 65
Renewal area :12,960.86m /
Total rent gap 4,090 thousand yen / month
20,000m
60 67 uless than 0%
. 0% to 10%
15,000m o fo T
48 1 10% or more
I
5,000m
FP21 FP22 FP23 FP24 FP25 or after
(2026/7) (2027/1) (202717) (2028/1)
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3. Operating results for FP20 ended January 2026(10) STARASIA

Residence

@ Sold our sectional ownership of "Shiroi Logiman,"” which we determined had low liquidity and limited growth potential
compared with its future lifecycle costs.

€ Achieved continuous rent increases - the increase rate is on the rise: +3,011thousand yen /month (+6.5%) / Rent increase
acceptance rate: 71.4%

Operating Results Achievement of Consistent Internal Growth

<Basic information> <Upon tenant turnover: Monthly rent change amount/rate> (note1)
less than 30m 30m between 60m 60m or larger )
# of units total area # of units total area # of units total area mmmsm Total rent increase amount mmmmmm Total rent decrease amount Rent change rate
144 3687.64 M 323 15,557.59 ni 748 52,614.49n | ("oUsneYer 13.7% )
(5.1%) (21.7%) (73.2%) 2000 _ 15%
<FP20 results > *18properties owned at the end of FP20 1,500 7.8% 10%
Average occupancy rate 96.7%, Achieved a total rent increase of 3,011 thousand 1,000 1766 X
yven / month 500 . 5%
less than 30m 30m between 60m 60m or larger 0%
# of units Increase # of units Increase # of units Increase 0 _
/decrease /decrease /decrease 500 -46 -78 5%
New contract 8 10.3% 28 15.3% 46 13.1% FP16 FP17 FP18 FP19 FP20
Renewal 64 2 5% 61 299 123 4.8% (24/1) (2417) (25/1) (2517) (26/1)
. . 0 . ()
Termination 1" _ 23 _ 35 _ <Upon lease renewal: Monthly rent change amount/rate> (note2)
*Increase/decrease is calculated on rent basis, including renewal units with increased rent during the period mmmmm Total rent increase amount == Total rent decrease amount Rent change rate
: : (thousand yen)
Strategic Renovations 1,500 3.9% 5%
3.5% ' 4%
<Examples of Strategic Renovations Leading to Rent Increases> 1,000 5 0% G L~ 39%
i ; i . 1.7% ﬂ
B Strategic renovations implemented upon tenant move-out. 500 e 2%
Enhancing room value and improving tenant appeal, by comprehensive 698 659 1%
renovations centered on flooring, ceilings, storage, electrical systems, 0 0%
and wet areas such as kitchens, bathrooms, and toilets. FP16 FP17 FP18 FP19 FP20
) (24/1) (2417) (25/1) (2517) (26/1)
Urban Park Dalkanya_m:\ onant Urban Park Ryogoku <Upon tenant turnover + lease renewal> (note3)
increase 12.9% (24/1) (2417) (25/1) (25/7) (26/1)
ROI 5.0% - 1 tenant Rent change
1t ’ ¢ Achieved a rent (thg?;génten) 1,549 1,880 1,980 2,586 3,011
_ 296:‘;:er estimated ncrease 62.2 % Rent ch ;
: ROI 19.4% ent change 0 0 0 0 0
ROI 11.9% estimated rate 3:4% 3.5% 3.9% 5:5% 6.5%
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3. Operating results for FP20 ended January 2026(11) STARASIA

Logistics

€ Tokorozawa Logistics has attracted a new tenant. ~ Rent increase of +6.4% (compared with previous tenant).

@ Considering rent increase negotiations when future leases expire. / Tenants whose fixed-term building leases expire in FP23 are
currently negotiating rent increases.

Operating Results Achievement of Consistent Internal Growth

< Basic Information > <Upon tenant turnover: Total monthly rent change amount/rate> (note1)
Property name Location Leasable  Occupancy mmmmm Total rent i t s Total rent d t Rent ch t
P y area rate (thousand yen) otal rent Increase amoun otal rent decrease amoun ent change rate
. L Tokyo Saitama City, 2
Iwatsuki Logistics s aitame 2 30,190.81m  100.0% 500 6.4% 15%
. Tokyo Yokohama City, 2 400
Yokohama Logistics Area Kanagawa 18,142.08m  100.0% 200 10%
. o Tokyo Funabashi City, 2
Funabashi Logistics Area Chiba 38,086.56m 95.7% 200 . . . 0 5%
S Tokyo Ichikawa City, : 100 -0.1% 0% 0% 0%
Baraki Logistics Area Chiba 12,471.50m  100.0% 0%
Tokorozawa Logistics Tokyo - Tokorozawa City, 5994.75m  100.0% °
9 Area Saitama ! . o -100 -6 -5%
- - Tokyo  Funabashi City, . FP16 FP17 FP18 FP19 FP20
Funabashi Nishiura Logistics Il ;' 2 Chiba 6,316.32m  100.0% (24/1) (24/7) (25/1) (25/7) (26/1)
Matsubushi Logistics powyo. Khakatsushikagun. 19,833.47m  100.0% | <Upon lease renewal: Total monthly rent change amount/rate> (note2)
- Tokyo Funabashi City, 2
Funabashi Hi-Tech Park Factory | Area Chiba 8,902.08m 100.0% mmmm Total rent increase amount = Total rent decrease amount Rent change rate
2 o (thousand yen) .
I total / average 139,937.57m 98.8% | 2,500 6 50, 6.4% 8%
‘o . — 4%
Revision of Rent and Contract Period 2,000 o4 6%
1,500 2%
100,000 Fixed-term lease 1000 2,300 4%
u Nomal lease ' 1.4% )
80,000m 500 2%
* () Number of tenant (5) 0 I 325 43 0%
60,000 FP16 FP17 FP18 FP19 FP20
(2411) (2417) (25/1) (2517) (26/1)
40,000 (2) <Upon tenant turnover + lease renewal> (note3)
. 1) FP16 FP17 FP18 FP19 FP20
20,000
1 = (24/1) (2417) (25/1) (25/7) (26/1)
(1) (0 . Rent change
onj amount 2,294 191 325 2,480 482
FP21 FP22 FP23 FP24 FP25 After (thousand yen)
2026/7 20271 2027/7 2028/1 2028/7
Rent change 5.0% 1.4% 4.2% 6.4% 6.3%
rate 19
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3. Operating results for FP20 ended January 2026(12)
Retail

@ Sold the suburban retail asset "La Park Kishiwada", judging that the potential for profitability improvement was limited relative to
the CAPEX and repair costs required to maintain competitiveness.

€ At " Shuroy Mall Chikushino", plan to negotiate a rent increase with the intention of replacing the tenant at the end of the lease.

Operating Results Internal growth of Shroy Mall Chikushino

<Lease expiration schedule for Shroy Mall Chikushino>

(m?)

< Basic Information>

20,172
Property name Location # of Leasable  Occupancy 20,000 Ihle Iz?zs;;s of the 12 tenants will expire by FP23 (ending
t ts(* t ul.
enants(’) area rate 15.000 —Represents 74.6%(note1) of the total (on an area basis) —
; ' targeted for rent increases
BAGUS Ikebukuro West 1 oshima Ward, 1 1,497.45m  100.0%
c Tokyo 10,000
§ abeno nini (Retail) Osaka City, Osaka 6 3,578.81m 100.0% 5,919
) Urban Forum Warabi Kawaguchi City, 5 1,158.14ni  100.0% P00 e 1196
Saitama e e — 834 267 254 132 ’
S Seiyu Minakuchi Koka City, Shiga 1 23,814.87ni  100.0% FP21  FP22  FP23  FP24  FP25  FP26  FP27  FP28  FP29  FPSO
c (26/7) (2711) (27/7) (28/1) (28/7) (2911) (29/7) (30/1)  (30/7) 311)
8 Suroy Mall Chikushino Chikushino City, 24 30,761.94ni 99.6%
g y Fukuoka o o Numberof) 1 9 2 0 1 1 3 0 5
i Tenants
total / average 37 60,811.21m 99.8%

<Suroy Mall Chikushino: Improved the facility’s overall profitability
through tenant mix>

*as of the end of FP20
<FP20 Highlights>

B Stable operations as expected / Rental income slightly above the initial forecast

B Disposition of La Park Kishiwada: Gain on sale of 18,775 thousand yen

Conducted large-scale additional investments to differentiate from nearby competing
facilities while conducting disposition activities in parallel.

Selected disposition at sale price above the appraisal value.

Suroy Mall Chikushino: 3 new tenants / 2 terminations

Occupancy rate: 99.0% (beginning of period) — 99.6% (end of period)

<Initiatives from FP21 onward>

Maintain the disposition policy for suburban retail facilities

Continue asset management aimed at maximizing income during the holding period

Suroy Mall Chikushino: Promoting rent increase renewals upon expiration of fixed-term
building lease agreements, and strategic tenant replacement also under consideration.
Concerning the 3 urban retail properties, stable operations expected.

* After attracting supermarket ‘LOPIA’ in
November 2023, total facility sales in 2025
increased by 1.9x compared to 2023(note2)

As the facility’s appeal improved and its
ability to attract customers increased, SAR
succeeded in re-leasing vacant sections to
new tenants

New tenant Secured following LOPIA's
move-in: 8 tenants

: Sections leased to new tenants

B : Vacant sections : Leased sections

- Parking lots D : Underutilized sections

Building layout (note3) *

P
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3. Operating results for FP20 ended January 2026(13)

CAPEX Control

*

STARASIA

Investment Corporation

@ As a general rule, CAPEX is implemented within the scope of depreciation expenses / In addition to regular CAPEX, we may
exceptionally implement strategic CAPEX that can increase revenue and exceed depreciation expenses. (Strategic CAPEX is
implemented based on return on investment.)

(thousand yen)

B2 strategic CAPEX

<Examples of Strategic CAPEX Investments >

1,400,000 Capex Forecast mmmm Capex Actual
D iati t ® Strategic CAPEX such as construction works which lead to
«=Depreciation cos _— future revenue increases, increase in asset value, and
1,200,000 R improvement in tenant satisfaction, taking into account
investment efficiencies.
® Building extension: Utilize unused FAR and increase rentable
1,000,000 floor space, in cases where revenue increase can be expected,
and investment efficiency is believed to be high.
® Residences: Renovations which involve changes to floor plans
800,000 which are determined to be able to achieve rent increases, and
which are believed to have high investment efficiency.
600,000 <Major strategic CAPEX for FP20>
Funabashi Logistics 64 million ven
Exterior wall renovation work Y
400,000 Urban Park Mitsuike Koen -
} ) . 28 million yen
Parking lot leveling construction
200,000 <Major strategic CAPEX for FP21>
Takadanobaba Access -
’ 87 million yen
Common area renovation
0 Urban Park Ichigao 74 million ven
12FP 13FP 14FP 15FP 16FP 17FP 18FP 19FP 20FP 21FP 22FP Exterior wall renovation Y
2022/1 2022/7 2023/1 2023/7 2024/1 2024/7 2025/1 2025/7 2026/1 2026/7 20271
(thousand yen)
FP14 FP15 FP16 17FP FP18 FP19 FP20 FP21 FP22
2023/1 2023/7 2024/1 202417 2025/1 2025/7 2026/1 2026/7 2027/1
(Actual) (Actual) (Actual) (Actual) (Actual) (Actual) (Actual) (Forecast) (Forecast)
Depreciation cost 743,661 763,353 963,602 1,034,674 1,142,591 1,163,803 1,194,149 1,152,645 1,173,669
CAPEX Forecast 628,409 871,225 1,161,707 867,658 873,691 867,301 970,612 767,902 832,718
CAPEX Actual 605,932 787,991 1,107,190 774,323 830,216 959,979 752,508 - -
(Strategic CAPEX) (131,701) (214,397) (424,296) (173,038) (125,664) (391,629) (224,533) - -
CAPEX Budget reduction rate 3.6% 9.6% 3.9% 10.8% 5.0% -10.7% 22.5% - -
CRHP D ([T H2 S AETEL S 81.5% 103.2% 114.9% 74.8% 72.7% 82.5% 63.0% . -
Depreciation cost)
Repair cost(Actual~Forecast) 173,257 308,817 319,629 217,551 361,857 305,995 480,386 312,251 289,383
# of Properties as of the end of FP 63 62 71 71 74 73 73 73 73
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3. Operating results for FP20 ended January 2026(14)

Financial standing®

FP19 FP20
(2025/7) (2026/1) === | TV/(book value basis) 2026/1
(FP20), 47.3%

LTV (*2) 47.3% 47.3% 49.0% ==o==| T\/(appraisal basis)
LTV(appraisal-based) (*3) 40.6% 39.1% 47.0% . _ M

Interest-bearing debt balance 138,880 million yen 138,880 million yen 45.0%
Long-term debt ratio 100.0% 100.0% 43.0% (FPSS)Z%;_WO
Average remaining period to maturity 3.0 years 2.9 years 41.0%
Average borrowing period 5.5 years 5.5 years 39.0%
Average interest rate (*4) 1.15% 1.38% 37.0%
Fixed interest rate ratio (*4) 57.9% 49.4% 35.0%

2021/7  2022/1  2022/7 2023/1 2023/7 2024/1 2024/7 2025/1 2025/7 2026/1

(*1) This describes the status including investment corporation bonds. (*2)Interest bearing debt balance / Total assets (FP11)  (FP12) (FP13) (FP14) (FP15) (FP16) (FP17) (FP18) (FP19) (FP20)
(*3) Interest bearing debt balance / (Total assets + Unrealized capital gain)
(*4) The interest rates shown take into consideration the effects of interest rate swaps (fixing of interest rates).

Diversification of repayment dates (As of January 31, 2026 ) Bank formation (As of January 31, 2026 )

(million yen) Lender Ratio Lender Ratio
20,000 Sumitomo Mitsui Banking 22.6% | Bank of Yokohama 1.1%
18,000 Fixed interest rate u Floating interest rate Mizuho Bank 17.3% | Juhachi-Shinwa Bank 0.9%
16.000 m corporation bonds SBI Shinsei Bank 13.7% | Musashino Bank 0.7%
14.000 Sumitomo Mitsui Trust Bank 11.9% | Yamagata Bank 0.7%

’ Aozora Bank 8.0% | Ogaki Kyoritsu Bank 0.7%
12,000
Resona Bank 7.1% | Kansai Mirai Bank 0.7%
10,000 3,200
’ The Bank of Fukuoka 2.1% | Gunma Bank 0.7%

8,000 Kiyo Bank 1.8% | Mizuho Trust & Banking 0.6%

6,000 11215 Asahi Shinkin Bank 1.4% | Suruga Bank 0.5%

4000 9060 g750 9700 9.790 €00 Minato Bank 14% | Fukoku Mutual Life Insurance 0.4%

) 7050 8,000
2,000 5000 3,800 Chiba Bank 1.4% | Kumamoto Bank 0.4%
0 ' San-ju San Bank 1.2% | Hokuriku Bank 0.2%
FP21  FP22 FP23 FP24 FP25 FP26 FP27 FP28 FP29 FP30 FP31  FP32 Nishi-Nippon City Bank 1.1% | Corporation Bonds 1.4%

(2026/7) (2027/1) (2027/7) (2028/1) (2028/7) (2029/1) (2029/7) (2030/1) (2030/7) (2031/1) (2031/7) (2032/1)

STARASIA

Investment Corporation
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3. Operating results for FP20 ended January 2026(15)

Financial standing®

Financial impact of rising interest rate

Interest-- bearing debt balance
(end of period)

Ratio of debt with floating interest rates(end of period)

Assumption 3-month TIBOR (during the period)
3-month TIBOR (end of the period)

Impact on DPU caused by +10 bp
in interest rate

FP21
(2026/7)

138,880
million yen

57.2%

130 bp
135 bp

14.2 yen
per unit

FP22
(2027/1)

138,880
million yen

65.2%

135 bp
135 bp

16.7 yen
per unit

(2"/‘2)) s Spread 3M TIBOR 5y TONA Swap rate
' Interest swap rate for
16 8,000 million yen (Apr.7, 2025)
1.2 Interest swap rate for
9,790 million yen (Mar.14, 2023)
0.8
0.4
0.0 W‘y
-0.4
231 23/7 2411 2417 25/1 26/1

*

<Policy responses to the recent surge in interest rates>

Flexibly controls interest costs through strategic adjustments of the fixed interest
rate ratio and use of interest rate swaps without relying solely on long-term fixed
rate financing

In an environment in which supply/demand and spread tighten, secure stable
levels of interest paid even amidst rising interest rates by capturing the opportunity
to increase the fixed interest ratio

Expecting internal growth that could offset the impact of interest rate rises through
increased allocation of operational assets for which rental income is likely to
increase from improved business performance

Also focusing on internal growth for other asset types

Internal growth to be realized > Increase in cost due to rising interest rates

Keep working to improve borrowing conditions based on analysis, aiming for cost
reduction

Japan Credit Rating and Investment
Rating Agency, Ltd. Information, Inc.
(JCR) (R&I)
Long-term Issuer Rating Issuer Rating
A+ (Stable) A (Stable)

STARASIA

Investment Corporation
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3. Operating results for FP20 ended January 2026(16)

Trends in investment unit price and market capitalization

*

STARASIA

Investment Corporation

@ As part of measures to maximize unitholder profits, SAR has implemented a total of 8public offerings including IPO, 12 asset
replacements, and mergers.

€ Going forward, we will continue to consider various measures to achieve the per-unit distribution target and asset size set out when
formulating the new medium-term plan

Listing 1st public offering 2nd public offering 3rd public offering Merger 4th public offering 5th public offering 6th public offering 7th public offering
Apr. 20, 2016 Mar. 17, 2017 Jan. 12, 2018 Aug. 21, 2018 Aug. 1, 2020 Aug. 2, 2021 Aug. 1, 2022 Aug. 7, 2023 Aug. 19, 2024
1st asset 2nd asset 3rd asset 4th asset 5th asset 6th asset 7th asset 8th asset 9th asset 10th asset 11th asset 12th asset
replacement replacement replacement replacement replacement replacement replacement replacement replacement replacement replacement replacement
Dec. 5, 2016 Feb. 28, 2017 July 23, 2018 Aug. 21, 2018 Mar. 2, 2020 Oct. 5, 2020 Nov. 30, 2020 Feb. 1, 2023 Mar 16, 2023 Aug 7, 2023 Aug 2, 2024 Sep 12, 2025

(million yen)
150% 200,000
) 150,000
™
100%
\
A
m "‘J. l'r
100,000
50%
) 50,000
Mid-Term Plan announced on March 16, 2021
53,400 yen
0% 0
2016/4/20 2017/4/20 2018/4/20 2019/4/20 2020/4/20 2021/4/20 2022/4/20 2023/4/20 2024/4/20 2025/4/20
Market capitalization(Right) SAR(Left) —— TSE REIT(Left)

(*)The TSE REIT index and unit price of Star Asia Investment Corporation (SAR) are indexed to SAR’s closing price of March 16, 2021. Because we executed a 1 to 2 investment unit split effective August 1, 2020, unit prices
prior to that date have been divided by 2 to account for the split's impact.
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*

nnnnnnnnnnnnnnnnnnnnn

25



»*
4. Toward achieving the New Mid-Term Plan(1) STARASIA

Investment Corporation

Targets of the Mid-Term Plan: Pursue DPU (Excluding Gains on Sale) Growth of +3% and More

@ In September 2025, SAR announced a Mid-Term Plan targeting DPU of at least 1,913 yen and asset size of 500billion yen

€ Aiming for DPU growth that outpaces inflation and interest-rate increases, SAR set target objectives for initiatives across its internal growth, external
growth, and financial strategies

Starting point of the time of formulating

the new medium-term management plan (2025/9) FP20 New Mid-Term plan
DPU
ing gai 1,650 yen 1,668 yen 1,913 yen or more
(relveing g2 ’ i’ . . DPU excludln ains on sale) growth rate
on sale) FP21(26/7)Forecast (Excluding gain on sale) target of 397 per annum or more

assetsize  279.7 billion yen 275.6 billion yen 500 billion yen

FP19(25/7) Actual

New Mid-Term Plan (formulated in 2025) Results of FP20 (FP26/1)

- Consider and implement initiatives to enhance hotel
revenues in collaboration with Polaris
H Hotel - Consider operator changes aimed at increasing rental - Rental income increased by 5.7% from FP19 (19 comparable hotels)
income
- Target: 3% increase in rental income

] - Focus on rent increases upon new lease signings and
| Office renewals . ) - Monthly rent per tsubo increased by 1.1% from the end of FP19
- Target: 5% increase in rental income

) - Focus on rent increases upon new lease signings and
Internal  m Residence renewals ) ) - Monthly rent per tsubo increased by 1.3% from the end of FP19
growth - Target: 10% increase in rental income

- Target: 5% increase compared with previous contracts, R . : . } . .
m Logistics through re-contracting or re-tenanting upon expiration of For assets with re-contracting and re-tenanting (two assets in total), monthly rent

fixed-term leases (9 subject contracts) increased by 6.3% compared to previous contracts

- Disposal of La Park Kishiwada contributed to avoidance of risks such as the need

- Target: 5% increase compared with previous contracts, for increased future capital expenditures

B Retail through re-contracting or re-tenanting upon expiration of

fixed-term leases (84 subject contracts) (As a result of the disposal, the number of lease agreements targeted for rent
increase fell from 84 to 24)
External - Implement asset replacements and public offerings contributing to growth in DPU
rowth - Focus on incorporating properties with potential for internal growth - Replaced assets with those that can perform amid inflation and rising interest rates
9 - Investment in mezzanine loans which contributes to increase in distributions

Financial - !mprove credit ratings through asset size expansion, etc./reduce borrowing costs
trat - Constantly monitor market conditions and consider interest rate swaps and - Successfully reduced borrowing costs at refinancing
strategy investment corporation bond issuances to achieve cost reductions 26



i
4. Toward achieving the New Mid-Term Plan(2) STARASIA
An enhanced "real estate ecosystem" to support the growth of SAR

€ ML Estate (a wholly owned subsidiary of Mizuho Leasing) joins as a new sub-sponsor, further deepening the "real estate ecosystem" surrounding
SAR.

@ Collaboration with the companies and groups that make up the "real estate ecosystem" will expand opportunities for external and internal growth.

Provision of
property information

Investment in the
Sponsor group

/4‘.
Investment
& financing

Same-boat _ (Sub-Sponsor) Operational support
investment Cooperation Mizuio for asset acquisition
relating to financ ———— N
2 \

Management

StaryAsiallnvestment

. .., of talent
Provision -

Corporation Provision of
ol warehousing functions

Prowsmn of information
of the sale of owned
properties

Provision of property
information

Consideration of *
joint investment Operator STARASITA Management

Investment Corporation

(Sub-spons

Keep your progerty safe and seund

£ NIPPON KANZAI

P#¥LARIS

HOLDINGS Provision of advice

Advice on . Rrovision of talent CAPITAL relating to
hotel operation management of

- portfolio properties
Provision of

strategic advice

Provision of advice
relating to formulation of
management plans for
potential acquisitions

Sharing of hotel
acquisition information
and information at
change of operators

Sharing of
information relating
to growth strategies
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4. Toward achieving the New Mid-Term Plan(3)

*

Investment Corporation

Property name/

KOKO HOTEL Premier KOKO HOTEL Premier
Kumamoto

KOKO HOTEL
Sendai Kotodai Park

o B
D — — e =

KOKO HOTEL KOKO HOTEL KOKO HOTEL
Sendai Station South Osaka Shinsekai Residence Kyoto Nijo Castle

e

photograph
. Kanazawa City, Kumamoto City, . L . . . .
Location Ishikawa Kumamoto Sendai City, Miyagi Sendai City, Miyagi Osaka City, Osaka Kyoto City, Kyoto
oL i April 2013 September 2019 July 2006 April 1999 March 2017 April 2019
completion
Type Limited Service Limited Service Limited Service Limited Service Limited services Limited services
Guest Rooms 207 205 230 190 128 36
Located in Kanazawa, the |Located in the new Approx. one minute walk Approx. seven-minute walk | Located in Shinsekai area, | A well-equipped residence-
largest city in Hokuriku, landmark “Sakura Machi from Subway Kotodai Koen | from Sendai station, located | 5 two-minute walk from type hotel with rooms that
where “tradition” and Kumamoto” and captures station, located in Sendai, |in Sendai, the largest city Tsutenkaku (Osaka's iconi dat to 8
“innovation” coexist, and | business demand as well | the largest city and and economic center sutenkaku (Osaka’s iconic | accommodate upto 8
Characteristics | c@ptures business demand | as tourist demand. economic center in Tohoku | inExplicit Property Pipeline |landmark), and is customers per room; within
as well as tourist demand. that attracts tourism Tohoku that attracts tourism | surrounded by lively walking distance of world
demand especially demand especially shopping streets, hole-in- | heritage site Nijo Castle
domestic. domestic.

the-wall eateries, and local
cuisine

Property name/

HAKUSAN HOUSE KAMIKITA HOUSE

i

Shinshiro Mother
LogisticsCenter

photograph
v Lo
Location Bunkyo Ward, Tokyo Suginami Ward, Tokyo Shinshiro City, Aichi
Construgtlon January 2018 December 2019 May 2022
completion
An international standard residence for students for Fully automated flexible chilled
which Star Asia Group was involved in its development | warehouse with storage capacity
Living expenses (utility fees, etc.) are included in the equipped for high performance
rent material handling
Characteristics Star Asia Group concluded a joint

investment agreement with
Naoyoshi Inc., which handles
logistics warehousing,
transportation, etc.

Portfolio owned by Star Asia Group

Total appraisal value(*)
ofice ~ 322.9 billion yen

Hotel, - 4.1%
26.1%
Other,
Residence, 46.1%
45.3%
Logistics,
24.5%

(*)As of January 31, 2026. Excluding properties for which SAR has preferential negotiation
rights, and deals involving land for development or land under development, etc.

STARASIA
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5. The 12th Asset Replacement
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5. The 12th Asset Replacement (1) STARASIA

Key points of replacement and assets acquired and transferred

Investment Corporation

@ Hotels located in Nagoya and Sendai acquired to capture lodging demand expected to shift towards regional areas: Average appraisal NOI

yield: 6.4%

@ Retail located suburban and sectional ownership residence, which had been designated for disposal to be sold: Gain on sale: 272 million yen

Achieve Geographic Diversification in the Hotel
Portfolio and Capture Internal Growth
Opportunities

Crystallization of Unrealized Gains and Return
to Unitholders

two hotels Acquired through a bridge investment scheme at a favorable price/ 23.1% below appraisal value.
High GOP margins realized through Polaris’s area management and efficient hotel operations to be reflected in rental income.

Secure stable income through investments in mezzanine loan debt, serving as interest-rate resistant assets.

Although high occupancy and profitability is continuing, it is planned to sell [1] properties where profitability is expected to decline due to
future increases in capital expenditures, and [2] properties with limited liquidity due to sectional ownership, to address potential issues,
and also intend to maximize the realization of unrealized gains and return value to unitholders.

Acquisition Price Total Appraisal Value Price Appraisal NOI yield Total Gain on Sale Total Transfer Price
(Real Estate, etc.) (At the time of acquired) (Real Estate, etc.) (Real Estate, etc.) . .
6,825 million yen 8,870 million yen 6.4% 272 million yen 8,286 million yen
Property for Acquired Property for Transfer

Real Estate, etc. (Hotel)

Real Estate, etc.
Star Asia Mezzanine Loan Debt

el KOKO HOTEL KOKO HOTEL Name Investment Series 12 Property (Retail) ——_—
Nagoya Sakae Sendai Staion West La Park Kishiwada Shiroi Logiman
Location Nagoya City, Aichi | Sendai City, Miyagi -MONday Apart UENO n Location Osaka City, Osaka Shiroi City, Chiba
SHINOKACHIMACHI
Construction Feb. 28. 2003 Jul. 29, 2003 Underlying  ~MONday Apart Premium A J Construction Aug. 30 1994 May 9, 1995
Assets QSC’)?\EUS': =
L . . ay Apart Premium .
Acqunsn!on price N N OSAKA NAMBA WEST NOI ylgld.after , .
(At the time of 3,950 million yen 2,875 million yen -GRAND MONday GINZA depreciation 5.8% 4.4%
acquired) (FP19 actual)
Appraisal value 5,260 million yen 3,610 million yen gr(i:gglsmon 952 million yen Transfer Price 5,700 million yen 2,586 million yen
i Estimat i - -
ﬁr())plrjlilesfdl 6.2 % 6.6 % In::::ﬁ Base rate+5.0% Sasléma e felziCh 18 million yen 254 million yen
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5. The 12th Asset Replacement (2)

*
STARASIA

Acquired properties KOKO HOTEL Nagoya Sakae / KOKO HOTEL Sendai Station West ™ «orrerten

@ A limited-service hotel suitable for efficient operation by Polaris.

Rental income reflects high GOP margins realized through a structure of fixed rent plus variable rent linked to GOP.
@ Adopting a fixed rent plus variable rent (linked to GOP) structure contributes directly to internal growth.

KOKO HOTEL Nagoya Sakae

Property Overview

Acquisition price 3,950 million yen

Appraisal value(At the

time of acquires) A I e

Appraisal NOI yield 6.2%
Location Nagoya City, Aichi

Structure/Floors S-SRC B2/12F

Chubu Electric Power} :_/IMeitetsu Seto Line

=

Total floor areas 5,500.94 m MIRAI TOWER: :ZT
HEY
: o T D 15
Construction Feb. 28, 2003 2 8 €i i . asuugacholine
a S 2: ig sy [
9 S NERE —
Rooms 204 > g =7 i 3
B 225 1P g
. : > o I =2
Operator Polaris e 5335 3
KOKO HOTEL = Z| |5 s
Nagoya Sakae  F| |& oasis 21
@
o

""{_’;s‘i""ﬁ;‘?n'éma‘yﬁgasmyama T

» A limited-service hotel located at an approximate 1-minute walk from Sakae Station (Subway
Higashiyama and Meijo Lines) and Sakaemachi Station (Meitetsu Seto Line).

Located in Sakae, Nagoya’s premier entertainment district, close to landmarks such as the

Nagoya TV Tower and Hisaya-odori Park, making it an ideal base for both business and
leisure travelers.

Key Features:

A\

\4

Having a stately exterior, the hotel comprises 204 guest rooms, mainly doubles and twins
accommodating two or more guests.

The hotel's operational efficiency is expected to be enhanced through Polaris’s proven area
management expertise.

All rental contracts adopt a fixed rent plus variable rent (linked to GOP) structure, enabling

high GOP margins realized by Polaris’s efficient hotel operations to be directly incorporated
into rental income.

A\

A\

KOKO HOTEL Sendai Station West

Property Overview

Acquisition price 2,875 million yen

Appraisal value(At the

time of acquires) 510 mllen e

Appraisal NOI yield 6.6%

Location Sendai City, Miyagi

Structure/Floors S 9F
Total floor areas 3,577.86 m
Construction Jul. 29, 2003

Rooms 167

eemrerrenranal L

%, Senseki Line

. _gort AV —7an Sta-
Operator Polaris AOD T poba

Key Features:
>

A limited-service hotel located at an approximate 5-minute walk from JR Sendai Station.
Located in “Mori no Miyako” (the City of Trees), renowned for its lush greenery and beautiful
natural scenery, making it an ideal base for both business and leisure travelers.

Featuring a sophisticated, modern exterior, the hotel comprises a total of 167 guest rooms,
mainly doubles and twins accommodating two or more guests.

The hotel's operational efficiency is expected to be enhanced through Polaris’s proven area
management expertise.

All rental agreements adopt a fixed rent plus variable rent (linked to GOP) structure, enabling

high GOP margins realized by Polaris’s efficient hotel operations to be directly incorporated
into rental income.

A\

A\

A\

A\
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Initiatives on ESG
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6. Initiatives on ESG(1)
Recent Topics regarding ESG Initiatives and ESG Promotion System

Acknowledgement on ESG ESG promotion system

< First-Time Participation in the CDP (note1) Rating >

SAR participated for the first time in the CDP Rating,
hosted by CDP, a non-profit organization that conducts
global environmental research and information disclosure,
and received a "B" rating for climate change and a "B"
rating for water security in the 2025 assessment.

< GRESB Real Estate Assessment(note2) >

SAR participated in the GRESB Real Estate Assessment in 2025 and acquired
“2 Stars” rating.

Furthermore, SAR obtained the “Green Star” which indicates that SAR is a
participant which excels in both the “Management Component” which assesses
the policy and organization structure for promoting ESG as well as the
“Performance Component” which assesses environmental performance and
tenant engagement of properties owned.

SAR also received the highest “A Level” for the GRESB Public Disclosure,
which assesses the width of our ESG disclosure.

\ |
:‘ 'A : 'A.
4 "
GRESB

Public Disclosure 2025

N
O
GRESB

REAL ESTATE
* % Yy iy iy 2025

*
STARASIA

Investment Corporation

B The Asset Manager's ESG promotion system centered on the Sustainability
Promotion Division (Primarily involving E (Environment) matters)

The Asset Manager’s *
Sustainability ihdmron/r oy
Promotion Division

M Initiatives on ESG

» Setting of goals primarily focused
on E (Environment), process
management, and result
verification

» Participation in GRESB Real
Estate Assessment, and acquired
2 Star

H Optimization of capital
expenditures and repairs expenses

» Selection of equipment and
materials with consideration for
impact on revenue pursuant to
ESG Policy and Sustainable
purchase policy through
examination of capital
expenditures and repair expenses

b

Tokyo Capital Management (Sub sponsor)

Enduring quality without compromise

Nippon Kanzai
4> NIPPON KANZAI

(Sub sponsor)

Supports SAR to achieve numerical targets
(provides advice related to developing various
data and measures to reduce environmental
burdens)

<Support System>

B New Business & Corporate Branding
Dept.

« Institution with certification for
CASBEE

» Environment-related consulting
services

B East Japan Engineering Management
Center

B West Japan Engineering Management
Center

» Energy-related services
» Environmental assessment services

Lk

TCM helps developing long-term repair plans for SAR’s portfolio

assets together with Nippon Kanzai

TOKYO
CAPITAL
MANAGEMENT
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6. Initiatives on ESG(2)

E (Environment) related Numerical Goals and their Achievement Status

*
STARASIA

Investment Corporation

Base year 2022 2023 2024 Target year
Monitoring items unit (2019) Actual Actual Actual (2030)

FP7+FP8 | FP13+FP14 | FP15+FP16 | FP17+FP18 | FP29+FP30

Energy consumption intensity

(MWh/n)

0.04000
0.03500
0.03000
0.02500
0.02000
0.01500
0.01000
0.00500
0.00000

Goal: 10%reduction
From base year by 2030

Reductionrate: :
o 25.4%

0.02733 ® ® ®
0.02175 0.02102 0.02038

2019 2022 2023 2024
Base year

Scope 1+2 emission intensity

(t-coze/ni) Goal:10reduction

0.01600
0.01400
0.01200
0.01000
0.00800
0.00600
0.00400
0.00200
0.00000

from base year by 2030

Reduction rate:

) 20.3%
0.01326
0.01147  0.01104 ¢ g1057
2019 2022 2023 2024

Base year

Secondary energy quantity MWh 4,277.72 8,396.38 8,088.03 7,773.61
Energy consumption intensity MWh/m 0.02733 0.02175 0.02102 0.02038 0.02460
Reduction Rate (vs. Base year) % - -20.4% -23.1% - 25.4% -10.0%
Compared to the previous year % - +6.8% -3.3% -3.1%
(*) Activity unit denominator: Total floor area (i) adjusted for operating months.
GHG Emissions unit Base year 2022 2023 2024 Target year
Scope 1 CO2 t-CO2e 99.62 779.76 710.74 733.24 -
Non-CO, gases t-CO2e - 11.50 42.60 504.60
Scope 2 Location-based approach t-CO2e 1,976.06 3,648.14 3,637.32 3,298.55 -
Market-based approach t-CO2e 2,140.37 3,795.73 3,464.19 3,349.52 -
Scope 1+2 o t-CO2e 2,075.68 4,427.90 4,248.06 4,031.80
Scope 1+2 Total t-CO2e 2,075.68 4,439.40 4,290.66 4,536.40 -
SCEEE 4 El e BT tcoze/ 0.01326 0.01147 0.01104 0.01057 0.01194
(excl. Non-CO2 gases) m
Reduction Rate (vs. Base year) % - -13.5% -16.7% -20.3% -10.0%
Compared to the previous year % - +5.1% -3.7% -4.3%

(*) Non-CO, gases: CH,4, N,O, HFCs, PFCs, SF,, NF;Scope 1+2: Total based on location-based approachintensity denominator: Total floor area (m), adjusted for
GHG Emissions Unit Base year 2022 2023 2024 Target year
Scope 3-1 Furehased goods and t-CO2e 322.54 951.90 969.84 998.90 -
Scope 3-2 Capital goods t-CO2e 35.88 205.74 736.78 599.60 -

Waste generated in
Scope 3-5 operations t-CO2e 724.82 1,691.63 1,910.75 2,011.08 -
Scope 3-13 Downstream leased assets  t-CO2e 8,322.28 18,176.91 20,885.61 22,381.02 -
Data coverage rate % 84.35% 79.02% 83.75% 84.35% -
Scope 3 t-CO2e 9,399.85 19,823.95 23,219.17 26,510.31 -
Scope 3 impact % 81.91% 81.70% 84.40% 85.39% -

)

Scope 3-1: Calculated by multiplying the emission factor specified by the Ministry of the Environment by the services received during the target period.

Scope 3-2: Calculated by multiplying the emission factor specified by the Ministry of the Environment by the increase in depreciation expenses.

Scope 3-5: Calculated by multiplying the emission factor specified by the Ministry of the Environment (including the transportation stage) by the amount of waste generated (by type and treatment method).
Types and treatment methods: Calculated using statistical data from the Ministry of the Environment or relevant industry associations.

Scope 3-13: Emissions associated with tenant business activities.

Scope 3-13 Data Coverage Rate: The ratio of tenant floor area disclosed to total leasable floor area.

Scope 3 Impact Ratio: The proportion of Scope 3 emissions relative to total GHG emissions.
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6. Initiatives on ESG(3)

Initiatives for E (Environment) and S (Society)

Environmental Certification

Target of certified ratio: 50%(2026)

52.0% (As of January 31,2026)

Property name ﬁ;;:t Total Ilrz;:))r area (ﬁﬁ?)
Funabashi Hi-Tech Park Factory I (*) (note4) Logistics 576.00
* %k Kk *x*k | KOKO HOTEL Sapporo Odori Hotel 3,854.01
Best Western Plus Fukuoka Tenjin-minami Hotel 7,322.03
KOKO HOTEL Hiroshima Ekimae Hotel 5,370.75
% %k %k k KOKO HOTEL Kagoshima Tenmonkan Hotel 4,622.48
BELS KOKO HOTEL Tsukiji Ginza Hotel 6,086.48 7.4%
(note2) Urban Center Hakata Office 3,566.56
K Urban Park Mitaka Residence 1,180.02
_}F;)v}v(a(?al:gzﬁL Residence Asakusa Hotel 2.226.57
Urban Forum Warabi Retail 1,489.22
*x Urban Park Miyamaedaira (note5) Residence 2,039.17
Urban Center Yokohama West Office 12,353.83
Higashi-Kobe Center Building Office 25,740.46
Urban Center Shinjuku Office 7,624.66
Rank S Urban Center Kanda Tsukasamachi Office 4,629.27
Takadanobaba Access Office 5,757.14
Seiyu Minakuchi Retail 31,829.71
Honmachibashi Tower Office 15,407.83
Urban Center Kanda Suda-cho Office 4,994.70
abeno nini (Retail) (*1) Retail 4,866.82
CASBEE Urban Park Daikanyama Residence 8261.29 | 44.6%
(note3) Urban Park Tokiwadai Koen Residence 15,708.08
Rank A Urban Park Mitsuike Koen Residence 10,918.37
Iwatsuki Logistics Logistics 29,729.72
Baraki Logistics Logistics 12,471.50
KOKO HOTEL Ginza 1-chome Hotel 7,299.11
ﬁ;)';(;b:(SDJEL Residence Asakusa Hotel 1,608.74
KOKO HOTEL Nagoya Sakae Hotel 5,500.94
Matsubushi Logistics Logistics 19,833.47
Rank B+
KOKO HOTEL Sapporo Ekimae Hotel 5,886.67
Total 268,755.60 52.0%

(*) Only the expansion portion was acquired.

*
STARASIA

Investment Corporation

Green finance (As of January 31,2026)

Green loans

24,240 mitiion yen

Green bonds

1 ,000 million yen

Status of signing of green lease (otes) contracts (As of January 31,2026)

Ratio to total leased area

60.0 %

Total leased area

274,721.69 ni

Initiatives for S (Society)

®Initiatives for employee

Diversity & inclusion (one director and one auditor are female )
B Conducts employee satisfaction surveys regularly
Introduced various systems in order to care for the health and comfortableness of
employees
» Promotion of teleworking and staggered commuting, superflex
» Maternity leave, childcare leave, nursing care leave, and reduced working hours

#Initiatives on own Property

B Higashi-Kobe Center Building:Provided the
building’s rooftop as a venue for a sketching
contest for local elementary school students

& Tenant satisfaction surveys

B Tenant satisfaction surveys are conducted periodically in order to enhance tenant
satisfaction
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*
6. Initiatives on ESG(4) STARASIA

Governance(l)

Same boat investment Calculation Formula for Asset Management Fees

B Aligning the interests of the Sponsor Group with those of the unitholders ®  With the aim of further aligning unitholder value with asset management fees, SAR revised

by holding the investment units of the Sponsor Group the formula for calculating asset management fees (interim fee) at the unitholders' meeting
B Management Team Members of the Asset Manager also hold held in October 2025
investment units i
Management = EPU Leic] :gsaserfslsarllzjlzlrue e x 0.000125%
fee mmm  (Excluding Gain on sales) manag:ment (upper limit)
Star Asia Group )
. . Number of units - Adoption of net income per unit - Alignment with assets under
B Star Asia Group has continued to hold held in same-boat after deduction of borrowing management (Asset Size).
investment units since the time of listing, which investment () costs and other expenses as - Designed to address the
strong supports the growth of SAR. : the indicator, serving as the increase in the asset manager’s

basis for distributions to costs accompanying the
W Star Asia Group’s founders also as individuals 4163 .442 units unitholders expansion of Asset Size
hold investment units. ’

< Founder of Star Asia> Ownership: Decision-making process

6.1%

L Department Je——
Proposal ~o

(*) Based on the information listed in the unitholder register as of January 31, 2026. In addition, information on beneficial r Comp"ance officer l_>
unitholders is based on the information listed in the large shareholding report. Review and approval - Return
Management team of the Asset Manager | Investment Committee (including external members) —
B Hold SAR'’s units through the employee unit purchase plan Review and resolution e Reject
B Indicates a high level of commitment by the management team to the E Sompliance Commi,ttee {inguding gxternal members) lR_:
growth of SAR. Review and resolution - €jec

B Akiko Kanno, Director and General Manager of the Finance Management L Board of direciors —

. . . i i Reject
Department, was approved as SAR’s substitute executive officer at the R e EE LT Review and_?esolunon - )
October 2025 unitholders’ meeting '(:.ems that do not need to be | SAR’s Committee _f———
iscussed at the Compliance - Disapprove
B Star Asia Group commences cumulative investment-units investment Committee Review and approval
program.

Items that need to be discussed at
" the Compliance Committee

36



*
STARASIA

Investment Corporation

6. Initiatives on ESG(5)

Governance®)

Star Asia Group’s Code of Conduct

Star Asia, the sponsor of Star Asia Investment Corporation, is a non-listed independent investment management group which invests mainly in

Japanese real estate-related assets and whose main goal is supplying investors with excellent returns

Star Asia Investment Corporation and Star Asia shall share the same long-term vision in accordance with the Star Asia Group’s Code of
Conduct, shall be a leading Real estate investment management group in Japan and shall persistently endeavor to continue to be such

The Code of Conduct is as follows:

1 Client First

We are rewarded only when we
consistently meet and exceed our
investor clients’ expectations for the
mandates they have given to us.

Collaborative
5 and
Cooperative Culture

We succeed only when we work
together by fully utilizing our collective
strengths in a cooperative manner to
serve our investor clients. The group’s
performance always exceeds the sum of
our individual performances.

Highest Ethical
2 Standards and
Integrity

We always abide by the highest ethical
standards and integrity. Unethical
actions by an employee could easily
destroy the group’s long-standing
reputation and trust.

Adaptability

We stay nimble, proactive and critical,
allowing us to adjust quickly as the
market environment changes in order to
continue to be a successful leader in the
market where we do business.

3 Creativity

We utilize our experience, persistence,
and creativity to identify and monetize
investment opportunities which may not
be immediately apparent to our
competitors.

Meritocracy

We reward our employees for their
specific personal performance as well as
their contribution to the group and to
investor client performance.

4 Respect for Others

We treat our investor clients, employees,
trade counterparties, and vendors with
the utmost respect, and always strive to
be trustworthy partner.

Endless Pursuit
of
Excellence

We will tirelessly pursue excellence not
only for our investor clients but also for
ourselves.
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7. Note

P.9

(note 1)

*
STARASIA

Investment Corporation

"% of properties in Tokyo Area" represents the ratio of the total acquisition price of assets located in the Tokyo Area to the total acquisition price of all assets held at each given time.

P.9

(note 2)

“Average building age” is the weighted average calculated by dividing the building age of each property.

* Building age” refers to, except for “Urban Park Daikanyama”, the period commencing on the date of completion of construction (based on the date of completion of construction of
the principal building as registered in the registry of real estates) to January 31, 2024. As for “Urban Park Daikanyama”, which consists of two buildings, “building age” refers to the
period commencing on the date of completion of the older building and ends on respective date.

P.9

(note 3)

“Average appraisal NOI Yield” is the average ratio of appraisal NOI using the direct capitalization method to the acquisition price of the property in the real estate appraisal report,
rounded to the second decimal place. Preferred securities and mezzanine loan debts are excluded from calculation of “Average appraisal NOI yields”.

P.9

(note 4)

“Average post-depreciation appraisal NOI yield” is the ratio of total appraisal NOI (Net Operating Income) values of the assets held by SAR at the end of each period using the direct
capitalization method, given in the respective real estate appraisal reports of each property, minus the actual annualized depreciation expenses of such assets for each period, to the
total acquisition price of all such assets, all rounded to the first decimal place. Preferred securities and mezzanine loan debts are excluded from calculation of “Average appraisal NOI
yields”.

P.16

(note 1)

Figures for offices owned by SAR at the end of each fiscal period are calculated by comparing (1) total monthly rent (including rent and common service fee. The same shall apply
hereinafter) for areas occupied by new tenants (only applicable to cases in which rents for previous tenants are known, excluding non-office areas) with (2) total monthly rents for
previous tenants in the areas in question. “Total rent increase amount” indicates the increased amount compared to the amount paid by the previous tenants, while “total rent
decrease amount” refers to the decreased amount compared to the amount paid by the previous tenants. The “rent change rate” is obtained by dividing the total rent
increase/decrease amount with the total rent paid by previous tenants (including cases in which previous tenants paid the same rent as new tenants).

P.16

(note 2)

Figures for offices owned by SAR at the end of each fiscal period are calculated by comparing (3) total monthly rent for areas (excluding non-office areas) whose lease is renewed or
whose rent is changed with (4) total monthly rent before lease renewal or rent change. “Total rent increase amount” indicates the increased amount compared to the amount paid
before lease renewal or rent change, while “total rent decrease amount” refers to the decreased amount compared to the amount paid before lease renewal or rent change. The “rent
change rate” is obtained by dividing the total rent increase/decrease amount with the total rent paid before lease renewal (including cases in which lease is renewed without rent
change).

P.16

(note 3)

Figures are calculated by comparing the total of (1) and (3) with the total of (2) and (4) in (note1) and (note2). Specifically, rent increase/decrease amount is the total of increase and
decrease in (note1) and (note2) above for each fiscal period. The “rent change rate” is obtained by dividing the total increase/decrease in (note1) and (note2) above for each fiscal
period with the sum of total rents for previous tenants (including cases in which rent is the same for new tenants) and total rents before lease renewal (including cases in which lease
is renewed without rent change).

P.18

(note 1)

Figures for rental residences owned by SAR at the end of each fiscal period are calculated by comparing (1) total monthly rent for units occupied by new tenants (only applicable to
cases in which rents for previous tenants are known, excluding non-residence areas) with (2) total monthly rents for previous tenants in the units in question. “Total rent increase
amount” indicates the increased amount compared to the amount paid by the previous tenants, while “total rent decrease amount” refers to the decreased amount compared to the
amount paid by the previous tenants. The “rent change rate” is obtained by dividing the total rent increase/decrease amount with the total rent paid by previous tenants (including
cases in which previous tenants paid the same rent as new tenants).

P.18

(note 2)

Figures for rental residences owned by SAR at the end of each fiscal period are calculated by comparing (3) total monthly rent for residences (excluding non-residential areas) whose
lease is renewed with (4) total monthly rents before lease renewal. “Total rent increase amount” indicates the increased amount compared to the amount paid before lease renewal or
rent change, while “total rent decrease amount” refers to the decreased amount compared to the amount paid before lease renewal or rent change. The “rent change rate” is obtained
by dividing the total rent increase/decrease amount with the total rent paid before lease renewal (including cases in which lease is renewed without rent change).

P.18

(note 3)

Figures are calculated by comparing the total of (1) and (3) with the total of (2) and (4) in (note1) and (note2). Specifically, rent increase/decrease amount is the total of increase and
decrease in (note1) and (note2) above for each fiscal period. The “rent change rate” is obtained by dividing the total increase/decrease in (note1) and (note2) above for each fiscal
period with the sum of total rents for the previous tenants (including cases in which rents are the same as those for new tenants) and total rents before lease renewal (including cases
in which lease is renewed without rent change).

P.19

(note 1)

Figures for logistics facilities owned by SAR at the end of each fiscal period are calculated by comparing (1) total monthly rent for areas occupied by new tenants (only applicable to
cases in which rents for previous tenants are known, excluding non-logistics areas) with (2) total monthly rents for previous tenants in the areas in question. “Total rent increase
amount” indicates the increased amount compared to the amount paid by the previous tenants, while “total rent decrease amount” refers to the decreased amount compared to the
amount paid by the previous tenants. The “rent change rate” is obtained by dividing the total rent increase/decrease amount with the total rent paid by previous tenants (including
cases in which previous tenants paid the same rent as new tenants).
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7. Note

P.19

(note 2)
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Digures for logistics facilities owned by SAR at the end of each fiscal period are calculated by comparing (3) total monthly rent for unites (excluding these used for non-logistics
purposes]) whose lease is renewed or re-contracted with (4) total monthly rents before lease renewal. “Total rent increase amount” indicates the increased amount compared to the
amount paid before lease renewal or rent change, while “total rent decrease amount” refers to the decreased amount compared to the amount paid before lease renewal or rent
change. The “rent change rate” is obtained by dividing the total rent increase/decrease amount with the total rent paid before lease renewal (including cases in which lease is
renewed without rent change).

P.19

(note 3)

Figures are calculated by comparing the total of (1) and (3) with the total of (2) and (4) in (note1) and (note2) above. Specifically, rent increase/decrease amount is the total of
increase and decrease in (note1) and (note2) above for each fiscal period. The rent change rate is obtained by dividing the total increase/decrease in (note1) and (note2) above for
each fiscal period with the sum of total rents for previous tenants (including cases in which rents are the same for new tenants) and total rents before lease renewal (including cases
in which lease is renewed without rent change).

P.20

(note 1)

"74.6% of contracted area" represents the ratio of the total contracted area of fixed-term building lease agreements expiring by the end of July 2027 to the total area of all (fixed-term
building) lease agreements currently in effect as of the date of this document for Suroy Mall Chikushino.

P.20

(note 2)

The result in the statement “total facility sales in 2025 increased by 1.9x compared to 2023” was derived by dividing full-year sales of Suroy Mall Chikushino for 2025 with full-year
sales for 2023 and rounding it to the first decimal place.

P.20

(note 3)

In the building layout for Suroy mall Chikushino, "Vacant sections" indicate vacant spaces as of the date of this document.

P.33

(note 1)

The CDP is an international environmental non-profit organization established in the U.K. in 2000 that administers a global environmental disclosure system for corporations and
municipalities. Its annual disclosure of environmental information and its evaluation process are widely recognized as the global standard in corporate environmental disclosure. CDP
assessments are awarded on an eight-level scale: Leadership Level (A, A-), Management Level (B, B-), Awareness Level (C, C-), and Disclosure Level (D, D-)

P.33

(note 2)

“GRESB Real Estate Assessment” benchmarks ESG performance based on multiple factors and gives participants a five-grade relative evaluation. GRESB is the name of the
organization which provides annual benchmarking assessments to measure ESG (Environmental, Social and Governance) integration of real estate companies and funds. It was
founded in 2009 by a group of major European pension funds who played leading roles in launching the Principles for Responsible Investment (PRI).

P.35

(note 1)

The ratio of assets obtaining environmental certification is calculated by dividing the total floor area of assets which are environmentally certified as of January 31, 2026 by the total
floor area of assets.

P.35

(note 2)

“BELS Evaluation Certification” is a third-party evaluation framework to assess energy saving performance of buildings based on criteria stipulated by the Ministry of Land,
Infrastructure, Transport and Tourism.

P.35

(note 3)

CASBEE Real Estate Certification integrates multiple assessment methods including CASBEE's real estate assessment system, which SAR was assessed. CASBEE's real estate
assessment system was developed with the aim of making use of the results of the environmental assessment of buildings in real estate assessment. It scores buildings under each
of the evaluation items in five categories, comprising "1. Energy & Greenhouse Gases", "2. Water", "3. Use of Resources & Safety", "4. Biodiversity & Sustainable Site", and "5.
Indoor Environment". Based on the scores, the assessment results are granted under one of four ranks: Rank S, Rank A, Rank B+, and Rank B. The same shall apply hereinafter.

P.35

(note 4)

The certification is limited to the expansion building.

P.35

(note 5)

“Urban Park Miyamaedaira” consists of two buildings (“Urban Park Miyamaedaira EAST” and “Urban Park Miyamaedaira WEST”) and each of them received certification.

P.35

(note 6)

“Green lease contracts” indicates the lease contracts stating that the lessor and the tenant jointly determine rules including reduction of environmental burdens such as energy saving
of properties and improvement of working environment by concluding contracts, memorandums, etc., and implement such rules.
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Historical Operating Trends

(Unit: million yen)

*

STARASIA

Investment Corporation

Operating Revenue 5,560 5,960 6,088 6,486 6,946 7,964 8,113 9,690 9,988 10,269
Rental revenue 5,536 5,890 6,060 6,463 6,503 7,524 8,048 9,284 9,474 9,915
Office rent 1,807 1,900 1,974 2,036 2,077 2,088 2,133 2,129 2,139 2,196
Retail rent 790 842 847 1,038 1,048 1,012 1,040 1,069 1,080 1,062
Residence rent 1,023 1,152 1,215 1,225 1,227 1,183 1,260 1,252 1,242 1,220
Logistics rent 909 910 910 914 869 877 914 916 898 915
Hotel rent 424 425 426 537 581 1,666 2,038 3,174 3,442 3,819
Other revenue 582 660 686 710 700 695 660 743 670 700
Gain on sale of real estate etc. - - - - 414 374 - 322 442 272
Mezzanine 24 22 28 22 22 33 34 50 40 49
Investment in Silent Partnership - 46 - - - - - - - -
Securities lending fee - - - - 6 31 31 31 30 31
Operating Expenses 2,721 2,872 3,041 3,136 3,340 3,655 3,774 4,217 4,230 4,480
Expenses related to rent business (*1) 1,556 1,629 1,796 1,812 1,981 1,982 2,021 2,227 2,245 2,373
Depreciation 633 682 697 743 763 963 1,034 1,142 1,163 1,194
Other Operating Expenses 532 560 546 580 595 708 719 847 821 913
Operating income 2,838 3,087 3,047 3,349 3,606 4,309 4,338 5,472 5,758 5,788
Non-operating income 3 1 2 1 1 1 2 1 7 12
Non-operating expenses 434 571 489 568 534 782 671 951 931 1,047
Income before income taxes 2,407 2,517 2,560 2,782 3,073 3,528 3,669 4,522 4,834 4,754
Net income 2,407 2,516 2,559 2,781 3,073 3,527 3,668 4,522 4,834 4,753
Total number of investment units 1,674,389 units | 1,789,389 units | 1,789,389 units | 1,921,689 units | 1,921,689 units | 2,372,000 units | 2,372,000 units | 2,687,000 units | 2,687,000 units | 2,687,000 units
Net income per unit (*2) 1,437 yen 1,406 yen 1,430 yen 1,447 yen 1,599 yen 1,487 yen 1,546 yen 1,683 yen 1,799 yen 1,769 yen
Net Income per unit excluding gain / loss on sale of
real estate (*2) 1,437 yen 1,406 yen 1,430 yen 1,447 yen 1,384 yen 1,330 yen 1,546 yen 1,563 yen 1,635 yen 1,668 yen
Increase/decrease in internal reserve -40 -127 -81 -83 25 -87 -116 -48 -10 0
Total distributions 2,447 2,644 2,641 2,865 3,047 3,614 3,785 4,570 4,844 4,753
Internal reserve (*3) 9,095 8,967 8,886 8,802 8,828 8,741 8,624 8,576 8,565 8,565
Cash distribution per unit 1,462 yen 1,478 yen 1,476 yen 1,491 yen 1,586 yen 1,524 yen 1,596 yen 1,701 yen 1,803 yen 1,769 yen
Net operating income from rent business (NOI) 3,980 4,261 4,263 4,650 4,521 5,542 6,026 7,057 7,229 7,542
NOI after depreciation 3,347 3,579 3,565 3,907 3,758 4,578 4,992 5,914 6,065 6,348
CAPEX 363 424 471 605 787 1,107 774 830 959 752
NCF (NOI - CAPEX) 3,616 3,836 3,791 4,044 3,733 4,434 5,252 6,226 6,269 6,789
FFO per unit (*4) 1,815 yen 1,787 yen 1,820 yen 1,834 yen 1,780 yen 1,735 yen 1,982 yen 1,988 yen 2,067 yen 2,112 yen
AFFO per unit (*5) 1,598 yen 1,550 yen 1,556 yen 1,519 yen 1,370 yen 1,268 yen 1,656 yen 1,679 yen 1,710 yen 1,831 yen
Number of properties at the end of period 53 60 60 63 62 71 71 74 73 73
Book value at the end of period 166,836 179,797 179,572 194,843 194,178 241,648 241,398 274,097 273,171 271,809
Appraised value at the end of period 177,211 193,604 195,794 213,906 214,731 266,696 270,882 313,483 321,475 333,445
NAV per unit 57,994 yen 59,749 yen 61,129 yen 62,264 yen 62,824 yen 62,630 yen 64,574 yen 66,805 yen 70,078 yen 75,099 yen

(*1) Depreciation is not included. (*2) Calculated based on total number of investment units at the end of the fiscal period
earnings for the current period is deducted from the total amount of cash distribution of earnings for each period. (*4) FFO per unit = (Net income — gain on sale of real estate + depreciation) / total number of investment units
issued and outstanding. (*5) AFFO per unit = (Net income - gain on sale of real estate etc. + depreciation - CAPEX) / total number of investment units issued and outstanding at the end of the fiscal period.

. (*3) The total amount of reserve for temporary difference adjustment and unappropriated retained
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Balance Sheets

Current assets

Cash and deposits

Cash and deposits in trust
Operating accounts receivable
Prepaid expenses

Other

Total current assets

Non-current assets

Property, plant and equipment
Tools, furniture and fixtures
Accumulated depreciation
Tools, furniture and fixtures, net
Buildings in trust
Accumulated depreciation
Buildings in trust, net
Structures in trust
Accumulated depreciation
Structures in trust, net
Machinery and equipment in trust
Accumulated depreciation
Machinery and equipment in trust, net
Tools, furniture and fixtures in trust
Accumulated depreciation
Tools, furniture and fixtures in trust, net
Land in trust
Construction in progress in trust
Total property, plant and equipment
Intangible assets
Leasehold rights in trust
Total intangible assets
Investments and other assets
Investments in other securities of subsidiaries and
associates
Investment securities
Long-term prepaid expenses
Leasehold and guarantee deposits
Leasehold and guarantee deposits in trust
Other
Total investments and other assets
Total non-current assets

19th fiscal period
As of July 31, 2025

(Unit: thousand yen)

20th fiscal period
(As of January 31, 2026)

5,419,486 5,303,471
9,912,695 10,142,748
625,813 597,523
266,436 268,944
121,288 304,888
16,345,720 16,617,575
114 14

114 114

0 0
81,223,915 78,785,007
-10,564,041 -11,166,994
70,659,873 67,618,013
47,797 44,160
-14,108 -15,275
33,688 28,884
451,476 518,172
-111,533 -135,728
339,942 382,443
264,733 267,530
-93,837 -108,052
170,896 159,478
195,740,164 196,655,388
3,175 3,175
266,947,741 264,847,383
6,226,592 6,965,091
6,226,592 6,965,091
1,588,015 1,588,015
1,284,000 2,236,500
407,861 365,664
10,239 10,239
263,988 263,988
785,788 905,925
4,339,893 5,370,332
277,514,226 277,182,808

Deferred assets
Investment corporation bond issuance costs
Investment unit issuance costs
Total deferred assets

Total assets

Liabilities

Current liabilities
Operating accounts payable
Current portion of long-term borrowings
Accounts payable - other
Accrued expenses
Income taxes payable
Accrued consumption taxes
Advances received
Other
Total current liabilities

Non-current liabilities
Investment corporation bonds
Long-term borrowings

Leasehold and guarantee deposits received

Leasehold and guarantee deposits received in trust

Asset retirement obligations
Total non-current liabilities
Total liabilities
Net assets
Unitholders’ equity
Unitholders’ capital
Surplus
Unitholders’ capital surplus
Voluntary reserve
Reserve for temporary difference
adjustment
Total voluntary reserve
Unappropriated retained earnings
(undisposed loss)
Total surplus
Total unitholders’ equity
Valuation and translation adjustments
Deferred gains or losses on hedges
Total valuation and translation adjustments
Total net assets
Total liabilities and net assets

19th fiscal period
As of July 31, 2025
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(Unit: thousand yen)

20th fiscal period
(As of January 31, 2026)

17,052 14,809
48,481 32,260
65,533 47,070

293,925,480 293,847,454

1,044,686 1,182,257
20,910,000 20,275,000
779,900 911,094
195,543 222,372
605 605
626,144 618,586
1,141,620 976,855
39,504 131,479
24,738,003 24,318,250
2,000,000 2,000,000
115,970,000 116,605,000
2,748 2,748
6,270,876 5,909,055
101,839 102,823

124,345,463 124,619,626

149,083,467 148,937,876

105,443 555 105,443,555

25,132,218 25,132,218
8,179,937 8,091,025
8,179,937 8,091,025
5,230,172 5,228,072

38,542,328 38,451,315

143,985,884 143,894,871

856,128 1,014,706

856,128 1,014,706
144,842,012 144,909,577
293,925,480 293,847,454 42




Statement of Income and

Retained Earnings

Operating revenue
Rental revenue
Other lease business revenue
Gain on sale of real estate
Other revenue
Total operating revenue
Operating expenses
Expenses related to rent business
Asset management fee
Asset custody and administrative service fees
Directors’ compensations
Other operating expenses
Total operating expenses
Operating income
Non-operating income
Interest income
Reversal of unpaid distribution
Interest in refund
Other
Total non-operating income
Non-operating expenses
Interest expenses
Interest expenses on investment corporation bonds
Borrowing related expenses
Amortization of investment corporation bond issuance
costs
Amortization of investment unit issuance costs
Total non-operating expenses
Ordinary income
Income before income taxes
Income taxes — current
Total income taxes
Net income
Retained earnings brought forward

Unappropriated retained earnings (undisposed loss)

19th fiscal period
As of July 31, 2025

(Unit: thousand yen)

20th fiscal period
As of January 31, 2026

9,056,293 9,464,898
418,037 450,830
442,072 272,839

71,956 80,833

9,988,359 10,269,402

3,408,974 3,567,476
638,956 685,777

58,186 63,049
2,400 2,700
121,628 161,657
4,230,145 4,480,661
5,758,213 5,788,740
6,297 12,300
599 647

841 3

0 o

7,738 12,952
753,702 865,210
10,475 10,475
142,851 153,291
2,242 2,242
21,988 16,220
931,259 1,047,439
4,834,692 4,754,253
4,834,692 4,754,253
605 605

605 605

4,834,087 4,753,648
396,084 474,423

5,230,172 5,228,072

Cash Flow Statement

Cash flows from operating activities

Income before income taxes

Depreciation and amortization

Amortization of investment corporation bond issuance costs
Amortization of investment unit issuance costs
Interest income

Interest expenses

Decrease (increase) in operating accounts receivable
Decrease (increase) in consumption taxes receivable
Increase (decrease) in consumption taxes payable
Decrease (increase) in prepaid expenses

Decrease (increase) in long-term prepaid expenses
Increase (decrease) in operating accounts payable
Increase (decrease) in accounts payable

Increase (decrease) in advance receipts

Decrease in property, plant and equipment in trust
due to sale

Other

Subtotal

Interest income received

Interest expenses paid

Income taxes paid

Net cash provided by (used in) operating activities

Cash flows from investing activities

Purchase of property, plant and equipment in trust
Repayments of leasehold and guarantee deposits received

Repayments of leasehold and guarantee deposits received in trust

Proceeds from leasehold and guarantee deposits received in trust

Purchase of investment securities
Proceeds from repayment of investment securities
Net cash provided by (used in) investing activities

Cash flows from financing activities

Proceeds from short-term borrowings
Repayments of short-term borrowings
Proceeds from long-term borrowings
Repayments of long-term borrowings
Distributions paid

Net cash provided by (used in) financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

19th fiscal period
As of July 31, 2025
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(Unit: thousand yen)

20th fiscal period
As of January 31, 2026

4,834,692 4,754,253
1,163,803 1,194,148
2,242 2,242
21,988 16,220
-6,297 -12,300
764,177 875,685
-24,976 28,290
472,875 o
553,022 -7,558
14,916 -2,508
63,676 42,197
-142,210 265,108
6,314 125,176
82,012 -164,764
959,227 7,803,897
32,398 -52,137
8,797,864 14,867,951
6,297 12,300
-749,766 -846,759
-7,736 -1,641
8,046,658 14,031,852
-1,139,025 -7,012,997
= -746,933

-60 -
-145,825 -529,365
274,315 167,543

= -952,500
-1,010,594 -9,074,252
- 6,800,000

-800,000 -6,800,000
7,300,000 11,850,000
-7,300,000 -11,850,000
-4,569,806 -4,843,562
-5,369,806 -4,843,562
1,666,257 114,037
13,665,924 15,332,181
15,332,181 15,446,219
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Overview of Real Estate Portfolio (1)

Overview of Property (As of January 31, 2026)

Monthly Rent (*)

Number of Acquisition Price | Appraisal Value Avera_ge Average Building | Leasable Area (incl. Variable
. o o Appraisal > Occupancy Rate
Properties (million yen) (million yen) . Age (years) (m?) Rent)
NOlI Yield i
(million yen)

Office 21 74,947 87,760 4.6% 31.7 88,682.59 97.9% 374
Retail 5 23,675 25,780 5.1% 18.9 60,811.21 99.8% 120
Residential 18 33,990 45,272 5.1% 28.8 74,249.21 96.5% 184
Logistics 8 29,950 35,033 5.3% 23.0 139,937.57 98.8% 156
o o 639
Hotel 21 109,319 139,600 5.4% 12.3 94,304.09 100.0% (435)
. 1,475
Portfolio Total 73 271,882 333,445 51% 21.4 457,984.67 98.6% (435)

(*) Regarding the hotel’s variable rent, the actual rent for the last one year is converted into a monthly basis.
However, for KOKO HOTEL Tokyo Nishikasai and KOKO HOTEL Yokohama Tsurumi, whose operators were changed in July 2025, The actual rent after August 2025 is converted into a

monthly amount.
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Overview of Real Estate Portfolio (2)

Overview of Lease Agreement (As of January 31, 2026)

Leased Area

Fixed-term Leases

Monthly Rent (*1) | Lease Term (*2) | Remaining Term

Leased Area

Ordinary Leases

Monthly Rent (*1) | Lease Term (*2) | Remaining Term

) (million yen) (*2) (years) ) (million yen) (years) (*2) (years)
Office 3,360.63 20 6.0 4.5 83,445.50 354 2.2 1.2
Retail 33,811.06 66 15.6 3.1 26,881.14 53 20.0 2.1
Residential 940.04 4 5.7 4.5 70,724.15 179 2.9 1.0
Logistics 123,509.79 135 4.9 2.8 14,790.95 20 6.8 4.9
Hotel 90,363.16 193 14.9 11.9 3,940.93 1 3.0 1.7
Portfolio Total 251,984.68 420 9.9 6.1 199,782.67 619 5.2 1.4

(*1) Monthly rent does not include variable rent.
(*2) The contract period and remaining period are weighted average numbers based on the leased area.
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Hotel Operating Results (1)

Overview of Rental Scheme

Lease Structure

Operator

*
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Applicable Hotels

Fixed Rent Only Washington Hotel Corporation HTL-01 Washington R&B Hotel Umeda East
Diamond Dining Co., Ltd. HTL-06 GLANSIT AKIHABARA
Resort Trust, Inc. HTL-09 abeno nini (Hotel)
No Fixed Rent/ . . .
Variable Rent = GOP*80% Polaris Holdings Co., Ltd. HTL-08 KOKO HOTEL Osaka Namba Ebisucho
HTL-03 KOKO HOTEL Tokyo Nishikasai
HTL-04 KOKO HOTEL Yokohama Tsurumi
HTL-10 KOKO HOTEL Ginza 1-chome
HTL-11 KOKO HOTEL Sapporo Ekimae
HTL-12 KOKO HOTEL Fukuoka Tenjin
HTL-13 KOKO HOTEL Hiroshima Ekimae
HTL-14 KOKO HOTEL Kagoshima Tenmonkan
Fixed Rent plus Variable Rent . . .
Variable Rent (1) = GOP*85% - Fixed Rent Polaris Holdings Co., Ltd. HTL-15 KOKO HOTEL Sapporo Odori
HTL-16 Best Western Plus Fukuoka Tenjin-minami
HTL-17 KOKO HOTEL Tsukiji Ginza
HTL-18 KOKO HOTEL Residence Asakusa Kappabashi
HTL-19 KOKO HOTEL Residence Asakusa Tawaramachi
HTL-20 KOKO HOTEL Osaka Shinsaibashi
HTL-21 KOKO HOTEL Nagoya Sakae
HTL-22 KOKO HOTEL Sendai Station West
Fixed Rent + Revenue-based Rent (*2) Resorts Ryukyu Co. HTL-05 The BREAKFAST HOTEL Fukuoka Tenjin
REMBRANDT INN CO., LTD. HTL-07 REMBRANDT STYLE TOKYO NISHIKASAI GRANDE

(*1) Treated as 0 yen when the monthly calculation result is negative.
(*2) Occurs when the total annual hotel sales exceed a certain amount.
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Operating Results of Hotels with Variable Rent

Occupancy rate ADR(yen) RevPAR(yen) Revenue (million yen)

Operated by
Polaris

FP18  FP19  FP20 | FP18 FP19  FP20 | FP18 FP19  FP20 | FP18  FP19  FP20

Property Name Acquisition Date

(25/1)  (25/7)  (26M1) | (25M1)  (25/7)  (26/1) | (2511)  (25/7)  (26/1) | (2511)  (25/7)  (26/1)

- . . Not Not
HTL-03 | KOKO HOTEL Tokyo Nishikasai (*1) [ ] 184 April 6, 2017 79.0% 78.2% 90.5% 9,857 10,430 11,044 7,786 8,161 9,999 disclosed  disclosed 355
ok . Not Not Not Not Not Not Not Not
HTL-04 | KOKO HOTEL Yokohama Tsurumi (*1) L4 185 April 6, 2017 disclosed disclosed 84.3% disclosed disclosed 8,339 disclosed disclosed 7,026 disclosed disclosed 255
REMBRANDT STYLE TOKYO NISHIKASAI September 6, Not Not Not
HTL-07 GRANDE - 105 2018 77.4% 77.5% 87.3% 12,696 13,014 13,130 9,831 10,085 11,458 disclosed disclosed disclosed
. September 6,
HTL-08 | KOKO HOTEL Osaka Namba Ebisucho [ ] 98 2018 88.0% 90.0% 88.5% 9,362 12,229 12,368 8,234 11,002 10,946 156 207 206
. September 1,
HTL-10 | KOKO HOTEL Ginza 1-chome [ ] 305 2023 95.2% 95.7% 96.6% 20,638 21,639 22,044 19,645 20,713 21,297 1,119 1,159 1,227
. September 1, o o o
HTL-11 | KOKO HOTEL Sapporo Ekimae [ ] 224 2023 96.5% 95.4% 97.0% 10,553 12,303 12,818 10,183 11,737 12,430 474 533 569
. September 1, o o o
HTL-12 | KOKO HOTEL Fukuoka Tenjin { ] 159 2023 84.8% 85.8% 86.6% 13,726 14,237 16,193 11,639 12,217 14,025 352 363 422
iroshi i September 1, o o o
HTL-13 | KOKO HOTEL Hiroshima Ekimae ( ] 250 2023 82.4% 85.8% 85.5% 8,598 8,735 9,267 7,088 7,492 7,919 344 357 382
. September 1, o o o
HTL-14 | KOKO HOTEL Kagoshima Tenmonkan [ J 295 2023 69.5% 73.1% 73.2% 5,739 5,279 5,881 3,987 3,858 4,306 230 218 248
. September 1, o o o
HTL-15 | KOKO HOTEL Sapporo Odori [ ] 145 2023 96.0% 95.6% 96.2% 10,959 12,782 13,193 10,524 12,216 12,686 288 327 346
T . September 1, o o o
HTL-16 | Best Western Plus Fukuoka Tenjin-minami [ ] 236 2023 86.4% 86.7% 91.4% 14,280 14,321 15,147 12,337 12,410 13,845 567 557 633
HTL-17 | KOKO HOTEL Tsukiji Ginza [ ] 188 August 30, 2024 96.3% 97.4% 97.7% 27,711 26,614 24,951 26,679 25,915 24,366 850 944 909
HTL-18 | KOKO HOTEL Residence Asakusa Kappabashi [ ] 42 August 30, 2024 91.4% 93.3% 94.2% 34,117 34,213 31,069 31,182 31,913 29,256 203 243 226
HTL-19 | KOKO HOTEL Residence Asakusa Tawaramachi [ ] 47 August 30, 2024 92.8% 94.9% 94.5% 40,280 40,621 38,049 37,399 38,563 35,973 273 328 311
HTL-20 | KOKO HOTEL Osaka Shinsaibashi [ ] 211 August 30, 2024 90.1% 95.8% 96.1% 12,203 13,733 14,407 10,996 13,162 13,852 408 570 607
September 30,
HTL-21 | KOKO HOTEL Nagoya Sakae [ ] 204 2025 - - 85.8% - - 10,683 - - 9,169 - - 245
. . September 30,
HTL-22 | KOKO HOTEL Sendai Station West [ ] 167 2025 - - 94.5% - - 9,246 - - 8,738 - - 194
Not Not Not Not Not Not Not Not Not
Total 3,045 disclosed disclosed 89.9% disclosed disclosed (&557 disclosed disclosed 12,986 disclosed disclosed disclosed

(*1) Operated by Polaris from July 24, 2025
(*2) Undisclosed when there is a request from a tenant or former tenant.
(*3) Although the rent structure for the BREAKFAST HOTEL Fukuoka Tenjin consists of fixed rent and variable rent, it is not included in the above table as there are no items that can be

disclosed due to the tenant’s request. 47



»*
Hotel Operating Results (3) STARASIA

Investment Corporation

Trends in Rental Income from Hotels by Acquisition Period)

Asgﬁ(i)s(;ﬁ? ¢ Category | Forecast Actual Forecast Actual | Forecast Actual | Forecast Actual Forecast Actual | Forecast Actual | Forecast Actual Actual
400 406 400 400 400 400 400 400 400 400 390 396 307 307 310

Fixed
Rent 310
~FP13 Variabl
P - 23 10 53 56 59 53 56 59 82 105 111 211 294 272 314
Fixed
80 79 87 87 87 87 87 87 87 87 87 87 87 87 87 87
FP14 Rent
Variable B _ R _ _ _ _ _ - - - - - - - -
Rent
FF'{Xeen‘: - - - - 253 253 303 303 429 429 454 454 454 454 454 454
FP16 .
Vz”:n*i'e - . - - 642 828 996 1,153 985 1,244 1,159 1,284 1,174 1,429 1,305 1,398
Fixed - - - - - - - - 253 253 300 300 300 300 300 300
Rent
FP18 Variabl
et - - - - - - - - 40 673 809 807 803 766 787 769
Fred - - - - - - - - - - - - 49 49 74 74
FP20 Variabl
e - - - - - - - - - - - - 88 129 157 205
Rent
Fé’;i(: 480 485 488 488 741 741 791 791 1,171 1,171 1,232 1,238 1,199 1,200 1,227 1,227
Total .
V"’;{”eant;'e = 23 10 53 698 888 1,050 1,210 1,495 2,000 2,074 2,203 2,277 2,619 2,523 2,687
(*) Hotels subject to calculation are stated below. Hotels already transferred are not included above.
~FP13 FP18
+HTL-01 Washington R&B Hotel Umeda East *HTL-17 KOKO HOTEL Tsukiji Ginza
*HTL-03 KOKO HOTEL Tokyo Nishikasai *HTL-18 KOKO HOTEL Residence Asakusa Kappabashi
*HTL-04 KOKO HOTEL Yokohama Tsurumi -HTL-19 KOKO HOTEL Residence Asakusa Tawaramachi
HTL-05 The BREAKFAST HOTEL Fukuoka Tenjin *HTL-20 KOKO HOTEL Osaka Shinsaibashi
“HTL-06 GLANSIT AKIHABARA FP20
*HTL-07 REMBRANDT STYLE TOKYO NISHIKASAI GRANDE *HTL-21 KOKO HOTEL Nagoya Sakae
*HTL-08 KOKO HOTEL Osaka Namba Ebisucho *HTL-22 KOKO HOTEL Sendai Station West
FP14
=HTL-09 abeno nini (Hotel)
FP16

*HTL-10 KOKO HOTEL Ginza 1-chome

*HTL-11 KOKO HOTEL Sapporo Ekimae/

*HTL-12 KOKO HOTEL Fukuoka Tenjin

*HTL-13 KOKO HOTEL Hiroshima Ekimae
-HTL-14 KOKO HOTEL Kagoshima Tenmonkan
*HTL-15 KOKO HOTEL Sapporo Odori

-HTL-16 Best Western Plus Fukuoka Tenjin-minami
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»*
Office Operating Results (1) STARASIA

Investment Corporation

Office Portfolio Overview Tenant Move-in / Move-out Status
FP17 FP19 FP16 FP19
(2417) (2517) (2411) (25/7)
) Number of
Leasable Area Office 83,096.13 | 83112202 | 8317121 | 8307382 | 83,104.66 mber 13 6 15 11 14
(m)
Others 560111 560111 5596.84 5:59%.84 557193 Move-ins Area () 3,375.39 1,392.13 3,443.55 2,901.63 3,118.82
Occupancy Rate at Office 96.5% 97.5% 97.3% 97.6% 98.0%
Period End FR (month) 2.7 2.3 1.9 2.7 2.0
Others 96.5% 96.5% 97.4% 96.7% 96.5%
. Number of 3 4 12 12 8
Monthly Rent Office 333,669 341,948 341,162 346,919 352,048 oveone | TEMAMS
thousand yen i
( ven Ofhers 21919 21,919 22,126 22,265 22,569 Area () 3,726.48 599.18 3,626.90 2,738.57 2,785.21
Increase and Decrease in Rent upon Lease Renewal Increase and Decrease in Rent upon Tenant Turnover
FP16 FP19 FP16 FP20
(24/1) (25/7) (24/1) (26/1)
Number of
Number of
umber 0 5 19 8 6 21 Tenants 6 2 9 7 12
Rent Area (rr) 1,124.80 12,158.39 2,108.89 1,947.83 6,383.47 Rent A () 2210.60 403.18 1,333.56 2,072.65 2,795.76
Increase Increase
Amount Amount
(Monthly, 510 3,041 720 819 2,548 (Monthly, 758 152 1,264 3,313 1,893
thousand yen) thousand yen)
Number of Number of
Tenants 0 2 0 1 0 Tenants 4 2 4 2 1
Rent Area () 0.00 456.35 0.00 1,345.32 0.00 Rent Area () 819.56 818.16 1,023.25 539.72 176.19
Decrease Decrease
Amount Amount
(Monthly, 0 -195 0 536 0 (Monthly, -270 -470 55 154 18
thousand yen) thousand yen)
Number of
B 49 41 44 46 48 Tenant 3 1 1 2 1
Tenants enants
Unchanged Unchanged
Area () 10,583.86 13,963.06 13,859.04 15,490.27 13,035.77 Area (m) 345.23 72.80 508.24 289.26 146.87
Change 1.1% 2.7% 1.0% 0.4% 2.9% Change 2.8% -3.6% 10.9% 24.4% 14.9%

* Regarding “Tenant Move-in / Move-out Status”, “Increase and Decrease in Rent upon Lease Renewal”, and “Increase and Decrease in Rent upon Tenant Turnover”, scope of calculation is limited to office areas of
the properties owned by SAR at each end of period.
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»*
Office Operating Results (2) STARASIA

Investment Corporation

Lease Renewal Schedule and Rent Gap

FP23 FP26 oi‘\’/ﬁ ’

2717) (2911) el 5
Rent Gap Ratio 11.3% 6.9% 10.4% 7.3% 4.3% 4.4% 0.6% -0.9% 7.9%
Area (rr) 2371642  12,960.86 1632713  17,488.00 2,835.38 2,149.53 650.42 178579 77,913.53
Below 0% 3,638.25 3,016.64 2,761.66 3,904.86 905.20 1,628.31 282.20 78133 16,918.45
0% to below 10% 6,252.40 5,306.72 5,636.36 6,963.96 1,930.18 521.22 368.22 - 26,979.06
10% and above 13,825.77 4,637.50 7,929.11 6,619.18 - - - 100446 34,016.02
?{'ﬁg{j’s‘g’nﬁtm 93,523 59,203 68,964 78,960 11,814 10,536 2,154 10,162 335,320
Below 0% 13,979 13,864 13,385 18,849 5,318 9,038 1,152 5,908 81,496
0% to below 10% 24,512 24,217 25,138 33,676 6,495 1,497 1,002 ; 116,542
10% and above 55,031 21,121 30,440 26,434 ; - - 4,253 137,281
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Residential Operating Results SLARASIA

Residential Portfolio Overview Tenant Move-in / Move-out Status
FP17 FP19 FP16 FP19
(2417) (25/7) (24/1) (25/7)
L Residential | 100,977.38 | 100,977.38 |  98,392.57 | 9374393  71,859.72
CEREIS A Number of Units 99 161 101 104 82
(m) Others 2,389.49 2,389.49 2,389.49 2,389.49 2,389.49 Move-
ins
H 1 0, 0, 0, 0, 0, 2
Occupancy Rate at | Residential 95.4% 96.8% 96.8% 96.0% 96.5% Area (i) 5,511.38 7,986.04 5,896.12 6,272.21 4,732.64
Period End
th 100.09 100.09 7.49 7.49 7.49
Others 00.0% 00.0% or-4% o7-4% or-4% Number of Units 95 119 101 110 69
Residential 197,759 205,515 198,714 193,224 174,250 Move-
Monthly Rent outs
(thousand yen) i 10229 10190 0.887 0.017 10,072 Area (i) 5,215.26 6,528.98 5,883.34 6,875.50 3,807.60
Increase and Decrease in Rent upon Lease Renewal Increase and Decrease in Rent upon Tenant Turnover
FP16 FP19 FP16 FP19
(24/1) (25/7) (24/1) (25/7)
Number of Number of
Units 135 145 146 130 177 T 86 86 84 89 79
Rent Area () 9,070.95 9,551.92 9,230.25 8,316.18 8,865.40 Rent Area () 4,810.94 4,879.34 4,899.30 5,268.59 4,523.77
Increase Increase
Amount Amount
(Monthly, 698 659 888 1,106 1,323 (Monthly, 897 1,292 1,155 1,512 1,766
thousand yen) thousand yen
Number of Number of
e 0 0 0 0 0 e 10 11 6 4 3
Rent Area (rrf) 0.00 0.00 0.00 0.00 0.00 Rent Area (n) 471.32 485.80 322.28 321.64 208.87
Decrease Decrease
Amount Amount
(Monthly, 0 0 0 0 0 (Monthly, -46 -71 -63 -32 -78
thousand yen) thousand yen
Tl 139 172 116 131 71 DLl 3 12 8 9 0
Units Units
Unchanged Unchanged
Area () 7,772.57 9,964.64 8,096.41 8,492.56 4,314.83 Area (i) 229.12 629.53 496.48 514.72 0.00
Change 2.0% 1.7% 2.3% 3.5% 3.9% Change 7.8% 8.4% 8.4% 9.9% 13.7%

* Regarding “Tenant Move-in / Move-out Status”, “Increase and Decrease in Rent upon Lease Renewal”, and “Increase and Decrease in Rent upon Tenant Turnover”, scope of calculation is limited to office areas of
the properties owned by SAR at each end period. 51



Status of Interest-Bearing Debt (1)

Borrowings (1/2)

Outstanding

Loan No.

Loan Balance

Fixed / Floating

(As of January 31, 2026)

Interest Rate

Borrowing Date

Maturity Date

Borrowings (2/2)

Outstanding
Loan Balance

Fixed / Floating

(As of January 31, 2026)

Interest Rate

*

STARASIA

Borrowing Date

Investment Corporation

Maturity Date

million yen
Fixed (Interest ) 3-month
016-A 5,960 Rate Swap) 0.703% Apr 20, 2021 Apr 30, 2026 033 500 Floating TIBOR+0.550% Feb 29, 2024 Feb 28, 2029
Fixed (Interest Fixed (Interest o
016-B 3,000 Rate Swap) 0.946% Apr 20, 2021 Apr 28, 2028 034 8,000 Rate Swap) 1.783% Apr 22, 2024 Apr 30, 2030
Fixed (Interest . ) 3-month
017-A 3,750 Rate Swap) 0.678% Aug 19, 2021 Aug 19, 2026 036-A 8,840 Floating TIBOR+0.600% Aug 30, 2024 Aug 30, 2029
Fixed (Interest ) . 3-month
017-B 3,250 Rate Swap) 0.889% Aug 19, 2021 Aug 21, 2028 036-B 8,200 Floating Tibor+0.750% Aug 30, 2024 Feb 28, 2031
Fixed (Interest Floatin 3-month
018-A 4,350 Rate Swap) 0.695% Aug 31, 2021 Aug 31, 2026 039 3,785 9 TIBOR+0.600% Oct 21, 2024 Oct 19, 2029
Fixed (Interest Floatin 3-month
018-B 3,800 Rate Swap) 0.911% Aug 31, 2021 Aug 31, 2028 040 7,300 9 TIBOR+0.600% Apr 21, 2025 Apr 30, 2030
Fixed (Interest Floatin 3-month
019-B 3,115 Rate Swap) 0.750% Oct 20, 2021 Oct 20, 2026 041 6,750 9 TIBOR+0.600% Aug 29, 2025 | Aug 29, 2030
. ~ Fl P 3-month
020 3,500 Fixed 0.828% Mar 22, 2022 = May 31, 2027 042-01 900 oating TIBOR+0.650% Aug 29, 2025 | Feb 28, 2031
; : Floati 3-month
022 3,150 Fixed 0.907% Apr 20,2022 | May 31, 2027 042-02 600 oating TIBOR+0.700% Aug 29, 2025 | Aug 29, 2031
. ; 3-month
024 2,100 Fixed 0.874% May 31,2022 | May 31, 2027 044 3,200 Floating TIBOR+0.675% | OCt31,2025 | Oct 31, 2031
Fixed (Interest Floatin 3-month
025 7,200 Rate Swap) 0.872% Aug 18, 2022 Aug 31, 2027 045 400 9 TIBOR+0.625% Oct 31, 2025 Apr 30, 2031
026-A 3100 | Fixed (Interest 0.700% Aug 31,2022 | Apr 30, 2026
Rate Swap)
026-B 2,500 Fg:fe(g’\}vzrs)st 0.900% Aug 31,2022 | Aug 31, 2027
Fixed (Interest Investment Corporation Bond List (As of January 31, 2026)
027-A 6,790 1.111% Feb 20, 2023 Apr 28, 2028
Rate Swap) Investment Corporation Cluisiandling
027-B 3000 | Fixed (lnterest 1.278% Feb 20,2023 | Feb 28, 2029 Bond Amount interest Rate Reclne ity Pe
Rate Swap) million yen
) ; 3-month First Series
030-A 9,730 Floating TIBOR+0.650% Sep 1, 2023 Feb 28, 2029 Unsecured .
. 3-month - om | A , vestment 1,000 0.700% Sep 24,2021 | Sep 21, 2028
030-B 12,070 Floating TIBOR+0.800% Sep 1, 2023 ug 30, 2030 Corporation Bonds
031 4,840 Floating | 1o 50O . Sep20,2023  Sep 20, 2028 Second Series
Unsecured
. 3-month 9
032-01 1,600 Floating TIBORs0.4500 | Dec1,2023 | May 31,2027 investment 1,000 1.395% Nov 21,2024 | Nov 21, 2029
] 3-month Corporation Bonds
032-02 1,600 Floating TIBOR+0.450% Dec 1, 2023 May 31, 2027
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*
STARASIA

Investment Corporation

Status of Interest-Bearing Debt (2)

Diversification of Funding Sources

Trends in Financing Terms

(As of January 31, 2026)

Outstanding Balance

FP15 FP19 Lender -
(million yen)
(23/7) (25/7) Sumitomo Mitsui Banking 31,430 22.6%
'O”L‘i;f:;'gﬁam"f(’;b‘en) 96,840 123,140 121,840 139,680 138,880 138,880 Mizuho Bank 23,980 17.3%
9 y SBI Shinsei Bank 18,960 13.7%
Weighted Average Interest f o
Rate (*1) 0.80% 0.79% 0.90% 1.09% 1.15% 1.38% g::wkltomo Mitsui Trust 16,550 11.9%
Long-Term Debt Ratio (*2) 100.0% 98.9% 99.2% 99.4% 100.0% 100.0% Aozora Bank 11,100 8.0%
Fixed-Rate Debt Ratio (*3 95.1% 70.8% 64.6% 57.1% 57.9% 49.4% Resona Bank 9.800 1%
ixed-Rate Debt Ratio (*3) 1% 8% 0% 1% o7 A4 The Bank of Fukuoka 2,960 21%
ik el 5.13 5.25 5.37 5.47 5.50 5.53 Kiyo Bank 2,500 1.8%
gears) ( R) o Asahi Shinkin Bank 2,000 1.4%
verage remainin erm
(yearsg)j *1) 9 2.97 3.27 3.23 3.19 2.98 2.93 Minato Bank 2,000 1.4%
1 0,
TV (Brssdlon ook Valus) 46.3% 47.5% 47.1% 47.5% 47.3% 47.3% ICh'bat Ba”:‘ c o 2,000 1:4%
LTV (Based on Appraisal I;(\)/r?jsmen orporaton 2,000 1.4%
(5 pprat 42.1% 43.3% 42.3% 41.9% 40.6% 39.1%
Value) (*4) Other 14 banks 13,600 9.8%

(*1) Weighted average by balance (*2) Ratio of interest-bearing debt with a borrowing period/redemption period of more than one year
(*3) Includes loans with fixed interest rates through interest rate swaps.
(*4) Outstanding interest-bearing debt - (total assets + appraisal value - book value of real estate, etc.)

Diversification of Maturity (As of January 31, 2026)

FP21 FP22 FP23 FP25 FP26 FP27 FP28 FP29 FP31
(26/7) (27/11) (2717) (28/7) (29/1) (29/7) (30/1) (30/7) (31/7)
Repayment
. Amount 9,060 11,215 8,750 9,700 9,790 7,050 3,000 - 8,000 - - -
lel:e)d;tate (million yen)
e
Interest Rate 0.70% 0.71% 0.87% 0.88% 1.06% 0.90% 1.28% - 1.78% - - -
Repayment
) Amount - - 3,200 - - 4,840 10,230 12,625 7,300 18,820 9,500 3,800
Floating-rate (million yen)
Debt
Interest Rate - - 1.57% - - 1.72% 1.76% 1.72% 1.72% 1.85% 1.85% 1.80%
Redemption
Investment Amount - - — - - 1,000 - 1,000 - - - -
Corporation | (million yen)
Bonds Interest Rate - - — - - 0.70% - 1.40% - - - -
Repayme_nt/Re
d:f’:gfj':? 9,060 11,215 11,950 9,700 9,790 12,890 13,230 13,625 15,300 18,820 9,500 3,800
Total (million yen)
Interest Rate 0.70% 0.71% 1.05% 0.88% 1.06% 1.19% 1.65% 1.69% 1.75% 1.85% 1.85% 1.80%
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Assumptions for Performance Forecast SIARASIA

Assumed Occupancy Rate Status of Interest-Bearing Debt
FP19 FP20 FP21 FP22 FP19 FP20 FP21 FP22
(25/7) (26/1) (26/7) @711) (25/7) (26/1) (26/7) 2711)
Actual Actual Forecast Forecast Actual Actual Forecast Forecast
Interest-Bearing Debt
Average Average Average Average Outstanding at period end 138,880 138,880 138,880 138,880
gatp
(million yen)
Office 97.1% | 97.5%  97.2%  97.9%  97.6%  97.4%  98.1%  98.2% . Average 0.78% 0.88% 130% 135%
Floating-rate
Retail 98.4%  98.7%  99.1%  99.8%  99.8%  99.8%  99.8%  99.8% 8TIBOR | 14 of period 0.77% 1.12% 1.35% 1.35%
1) 0, 0, 0,
Residential =~ 96.7%  96.0%  96.7%  96.5%  97.0% 97.0%  97.0%  97.0% Average AEIELE 1.10% 1.21% 1.52% 1.66%
Interestrate 4 of period 1.15% 1.38% 1.57% 1.66%
Logistics 96.1% | 94.7%  98.3%  98.8%  98.8%  98.8%  98.8% 98.8% Lona-Torm Dbt Rafi
0“95'“ Srer:?o deen g atio 100.0% 100.0% 100.0% 100.0%
Hotel 100.0%  100.0%  100.0%  100.0% 100.0%  100.0% 100.0%  100.0% Fixei_t,qpaetsoae:;d,qaﬁo 57 0% 40.4% 1 8% 2459,
el 97.5%| 97.1%  98.3%  98.6%  98.7%  98.6%  98.8%  98.8% Average Remaining Term 5.5 5.5 55 5.4
Total at period end (years)

Rent Revenue / NOI after Depreciation by Asset types
on a “Continuously Held” Basis

Assumptions for Performance of Polaris-Operated Hotels

FP19 actual FP20 actual FP21 forecast FP22 forecast FP18 FP19 FP20 FP21 FP22
Tranfferred Colgthengus Tran(f;e)rred ACT:Lgrzesj in Colgthelfgus eqtiealin (25/1 ) (25/7) (26/1) (26/7) (27/1)
A A Actual Actual Actual Forecast Forecast
Office 2,139 - 2,196 - - 2,231 - 2,271 -
Retail 706 374 719 343 - 724 - 724 - occ 87.8% 89.7% 90.0% 89.7% 90.3%
Rent Residential 1,076 165 1,091 129 - 1,136 - 1,140 -
Revenue Logistics 898 - 915 - - 937 - 937 -
Hotel 3,442 -1 3,640 - 179| 3518 232 3,635 279 AR 14,527 15,451 14,482 14,258 14,869
Total 8,263 540 8,563 472 179 8,548 232 8,708 279
Office 1,365 R 1,323 - - 1,416 - 1,488 R RevPAR (yen) 12,751 13,853 13,040 12,794 13,423
Retail 523 155 538 93 - 543 - 544 -
NOI after | Residential 730 68 749 40 - 783 - T3 - Revenue 5,268 5,812 7,143 7,161 7,638
Depreciation | | ogistics 524 _ 505 _ _ 635 ) 627 B (million yen)
Hotel | 269 -| 2848 - 157 2686 182 2769 222 GOP Margin 59.5% 59.6% 57.1% 56.2% 54.9%
Total 5,841 224 6,056 134 157 6,035 182 6,231 222
(*1) Continuously held: Eroperties to be owped by SAR from the beginning of FP19 to the end of FP22 (*) Number of Polaris-Operated Hotels
(*2) Transferred: Properties transferred during FP19 and FP20 Beginning of FP18 : 8 hotels, August 2024 - : 12 hotels, August 2025 - : 14 hotels, 54

September 2025 - : 16 hotels



Properties owned as of January 31, 2026 (1)

*

STARASIA

Investment Corporation

Asset no.

OFC-03

OFC-04

OFC-13

Property Image

||

i

Minami-Azabu

Nishi-Shinjuku

Urban Center Shibuya

. . Urban Center Urban Center q Nihonbashi Hamacho Higashi-Kobe Center
Property Name | gpip o Building | Honmachibashi Tower |\ o Building Shibuya East Yokohama West | T1akata-eki BastPlace | "5p ' figing Gakuin Honkan Building South
Acquisition Price 2,973 6,065 1,763 2,042 6,320 2,286 1,450 2,580 7,600 1,020
(million yen)
Appraisal Value 3,340 7,100 2,800 3,350 9,580 3,620 1,660 3,270 7,350 1,720
(million yen)
Appraisal 4.5% 5.0% 71% 5.7% 5.3% 7.4% 4.7% 47% 5.1% 5.4%
NOI yield
Structure /Floors | SRC BA1/7F S+SRC B1/21F SRC B1/9F S6F S-SRC-RC B2/12F SRC 9F SRC 11F SRC-S B1/8F S-SRC 14F RC 7F
. Minato Ward, . Shibuya Ward, Shibuya Ward, Yokohama City, Fukuoka City, Shibuya Ward, . Shibuya Ward,
Location Tokyo Osaka City, Osaka Tokyo Tokyo Kanagawa Fukuoka Chuo Ward, Tokyo Tokyo Kobe City, Hyogo Tokyo
Lot Area (rrf) 766.11 1,274.37 589.94 620.42 1,906.86 1,129.86 319.04 433.21 8,488.11 203.43
Total F('r‘r’]‘;r Area 4,137.21 15,407.83 5,117.80 1,982.86 12,353.83 6,243.13 2,384.03 1,892.18 25,740.46 913.71
i%’;f:;‘;‘;tc';” June 15, 1993 February 8, 2010 May 28, 1987 July 31,1993 | November 25,1994 | February 24,1986 | July 13, 1992 November 2, 1994 | January 6, 1992 | January 25, 1999
Asset no. OFC-15 OFC-16 OFC-17 OFC-18 OFC-20 OFC-21 OFC-22 OFC-23

Property Image

e LUL LRI P

Urban Center

Urban Center

Takadanobaba Access

Azabu Amerex BLDG.

Hiei-Kudan BLDG.

Urban Center

The Portal Akihabara

Urban Center

Urban Center Hakata

Property Name Wiizem Gy Sl Kanda Suda-cho Kanda Tsukasamachi Shin-Yokohama Tachikawa
Acquisition Price 11,200 5350 4,590 3,990 2780 2,400 2,300 1,510 1,804 2.870
(million yen)
Appraisal Value 12,400 5,480 4,620 3,850 3,040 2,450 2,860 1,470 2,300 3,290
(million yen)
Appraisal 3.8% 37% 3.7% 3.8% 3.9% 3.6% 5.4% 3.8% 5.8% 4.3%
NOI yield
Structure /Floors | SRC B1/10F SRC B1/10F SRC B1/8F S+RC B1/14F SRC B1/8F SRC-SB1/11F | S-SRCB111F SRC-S 8F RC-S B1/6F S8F
Lee=iiten Shinjuku Ward, Chiyoda Ward, Chiyoda Ward, Shinjuku Ward, Minato Ward, Chiyoda Ward, Yokohama City, Chiyoda Ward, Tachikawa City, Fukuoka City,
Tokyo Tokyo Tokyo Tokyo Tokyo Tokyo Kanagawa Tokyo Tokyo Fukuoka
Lot Area (n) 886.93 590.72 709.52 930.70 601.71 478.27 700.59 184.76 964.80 656.72
el Ay e 7,624.66 4,994.70 4,629.27 5,757.14 2,909.80 3,205.72 5,356.99 1,010.67 4,659.20 3,566.56
(m)
Gl il March 31,1989 | October 28,1991 | January 20, 1988 | January 14, 1994 June 30,1988 | September 17, 1991 | March 17, 1992 May 31, 2002 May 30, 1990 August 27, 2020

completion
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Properties owned as of January 31, 2026 (2)

*

STARASIA

Investment Corporation

Asset no.

Property Image

¥
\|
!
t
t
[

RSC-08

Urban Park

Property Name  |Urban Center Fujisawa| Suroy Mall Chikushino Seiyu Minakuchi BAGU%VI::tbukuro al()':r;?ari}i)ni Urban Forum Warabi zzzzjrt?;ﬁ Daikanyama Urban Park Kashiwa Rg::;hrli;in
Acquisition Price 2,054 6,550 3,320 2,984 9,721 1,100 2,045 6,315 1,186 1,550
(million yen)
Appraisal Value 2,210 6,650 3,590 3,500 10,800 1,240 3,100 10,800 1,260 1,780
(million yen)
Appraisal 5.6% 5.8% 7.6% 41% 42% 4.8% 4.8% 5.1% 4.9% 5.7%
NOI yield
Structure /Floors SRC B1/8F S 1F other S 4F S-RC B2/8F RC B2/24F S 6F SRC B1/12F RC B1/3F other SRC B1/8F RC 8F other
. Fujisawa City, Chikushino City, . . Toshima Ward, . Kawaguchi City, Minato Ward, Shibuya Ward, Kashiwa City, . .
Location Kanagawa Fukuoka Koka City, Shiga Tokyo Osaka City, Osaka Saitama Tokyo Tokyo Chiba Suita City, Osaka
Lot Area (i) 1,005.52 96,101.96 19,917.56 264.15 649.97 408.90 417,67 2,469.06 1,597.85 2,804.56
Total F('n‘:‘;r Area 4,392.71 30,974.63 31,829.71 1,497.45 5,003.52 1,489.22 2,564.94 8,261.29 4,243.71 5,854.64
o April 9, 1991 June 22, 2007 May 31,1999 November 20, 1992 | January 31,2012 | December 1,2023 | November 29, 1999 | November 15,1982 1\, st 28,1997 = March 10,1989
completion other other
Asset no. RSC-10 RSC-11 RSC-13 RSC-15 RSC-16 RSC-17 RSC-18 RSC-19 RSC-20

Property Image

. . . Urban Park Urban Park Urban Park Urban Park "
Property Name Urban Park Ichigao | Urban Park Gyotoku | Urban Park Sekime Urban Park Yoyogi Tl e Vil o e Urban Park Ryogoku (] e — Miyamaedaira Urban Park Tsurumi
Acquisition Price 1,810 1,430 2,150 1,740 3,506 3,160 1,115 2,019 1,060 1,113
(million yen)
Appraisal Value 2,220 1,640 2,530 2,110 4,750 3,950 1,470 2,150 1,280 1,310
(million yen)
Appraisal 5.0% 4.8% 5.4% 3.9% 5.9% 5.9% 5.0% 4.7% 5.0% 51%
NOI yield
Structure /Floors RC B1/8F SRC 10F SRC 15F RC 8F RC 7F other RC 6F other SRC 9F RC B1/5F S 3F RC 6F
. Yokohama City, Ichikawa City, . Shibuya Ward, Yokohama City, Yokohama City, Sumida Ward, Kawasaki City, Kawasaki City, Yokohama City,
Location ) Osaka City, Osaka
Kanagawa Chiba Tokyo Kanagawa Kanagawa Tokyo Kanagawa Kanagawa Kanagawa
Lot Area () 1,758.84 1,122.57 2,346.39 464.09 12,544.61 10,216.95 669.98 2,624.51 1,239.53 2,172.70
Total ';'ni‘;r Area 5,243.85 3,313.85 8,190.11 1,418.03 15,708.08 10,918.37 2,351.42 5,306.20 2,039.17 3,169.13
Construction
July 10, 1998 March 24, 1995 August 18, 1989 | September 4, 2017 | February 17, 1994 | March 24, 1992 | October 31, 1997 | August 23, 1988 June 10, 2021 February 17, 1994

completion
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Properties owned as of January 31, 2026 (3)

*

STARASIA

Investment Corporation

Asset no.

Property Image

RSC-23

RSC-24

RSC-25

LGC-01

LGC-02

LGC-07

Property Name

Urban Park Mitaka

Urban Park Kamata

Urban Park Kamata

Urban Park Umejima

Iwatsuki Logistics

Yokohama Logistics

Funabashi Logistics

Baraki Logistics

Tokorozawa Logistics

Funabashi Nishiura

Minami I Minami I Logistics IT
Acquisition Price 743 641 1,375 1,032 6,042 3,560 7,875 4,700 1,300 821
(million yen)
Appraisal Value 967 915 1,800 1,240 7.880 4,520 9,310 5,230 1,690 913
(million yen)
Appraisal 4.7% 5.3% 5.1% 4.5% 5.1% 5.6% 5.2% 4.0% 6.2% 7.2%
NOI yield
Structure /Floors S 3F RC 5F RC 6F RC 5F S 5F RC 8F S 8F other RC-S 5F S 2F S 4F other
. . . Adachi Ward, Saitama City, Yokohama City, Funabashi City, Ichikawa City, Tokorozawa City, Funabashi City,
Location Mitaka City, Tokyo | Ota Ward, Tokyo | Ota Ward, Tokyo Tokyo Saitama Kanagawa Chiba Chiba Saitama Chiba
Lot Area (ni) 947.92 502.47 1,031.39 770.36 15,623.14 10,565.95 19,858.00 6,242.76 8,645.63 3,964.00
e F('r‘:;r AIEE] 1,180.02 1,239.35 2,260.91 1,785.40 29,729.72 18,387.89 38,871.45 12,471.50 5,994.75 6,316.32
CoSiUEIs June 8,2023 | September 29, 2022 | September 25, 2023 | October 23,2023 | October 29, 2014 | October 1, 1994 | SGP1eMber25, 1992 1\ o 14 2015 April 30, 1999 | March. 20, 1991
completion other other
Asset no. LGC-08 LGC-09 HTL-01 HTL-03 HTL-04 HTL-05 HTL-07 HTL-08 HTL-09

HTL-06

Property Image

|

- . The BREAKFAST REMBRANDT STYLE
. - Funabashi Hi-Tech |Washington R&B Hotel| KOKO HOTEL Tokyo KOKO HOTEL KOKO HOTEL Osaka -
Property Name Matsubushi Logistics R . . HOTEL GLANSIT AKIHABARA| TOKYO NISHIKASAI X abeno nini (Hotel)
Park Factory I Umeda East Nishikasai Yokohama Tsurumi Fukuoka Tenjin GRANDE Namba Ebisucho
Acquisition Price 2755 1,097 2,069 3,827 3,248 1,970 2,500 3,180 2,000 3,600
(million yen)
Appraisal Value 3,310 2,180 2,480 4,000 3,180 2,470 2,440 3,120 1,900 4,030
(million yen)
Appraisal 57% 7.1% 5.8% 51% 5.0% 5.5% 3.9% 4.0% 4.4% 4.8%
NOI yield
Structure /Floors RC 3F S2F RC OF SRC B1/9F SRC B1/9F RC 10F S-SRC B1/10F S8F RC 9F RC B2/24F
Location Kltakatsqshlka— Funaba§hl City, Osaka City, Osaka Edogawa Ward, Yokohama City, Fukuoka City, Chiyoda Ward, Edogawa Ward, Osaka City, Osaka | Osaka City, Osaka
gun, Saitama Chiba Tokyo Kanagawa Fukuoka Tokyo Tokyo
Lot Area (nf) 11,580.65 13,420.44 730.26 1,418.00 782.66 543.94 167.74 657.00 335.31 586.44
Uil F(';‘;r AE] 19,833.47 8,598.11 3,945.65 5,293.88 4,686.09 2,281.49 1,081.97 2,755.19 2,061.38 7,764.81
SRlEE March 31, 1997 | May 19, 2003 other| October 20, 2000 = March 19, 1991 September 21, 1987 February 20, 2017 September 20, 2017 February 7, 2017 | April 7, 2017 | January 31, 2012

completion
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Investment Corporation

Properties owned as of January 31, 2026 (4)

Asset no. HTL-10 HTL-11 HTL-12 HTL-13 HTL-14 HTL-15 HTL-16 HTL-17 HTL-18 HTL-19
Property Image
AT AN
P operty Name KOKO HOTEL KOKO HOTEL KOKO HOTEL KOKO HOTEL KOKO HOTEL KOKO HOTEL Best Western Plus KOKO HOTEL Rezgg&:g;’j(bsa Rezﬁsﬁ:ggaitsa
X Ginza 1-chome Sapporo Ekimae Fukuoka Tenjin Hiroshima Ekimae |Kagoshima Tenmonkan Sapporo Odori Fukuoka Tenjin-minami Tsukiji Ginza K 5 p
appabashi Tawaramachi
Acquisition Price 17,800 6,700 5,000 4,100 3,800 4,200 3,800 17,000 4,300 5,900
(million yen)
Appraisal Value 26,800 9,100 6,930 4,860 3,440 5310 6,060 22,900 5,640 7,650
(million yen)
Appraisal 5.3% 6.2% 5.9% 5.7% 4.9% 5.6% 8.9% 51% 5.3% 5.2%
NOI yield
Structure /Floors | S+SRC B1/12F SB1/M12F RC 14F S-RC B1/14F S13F RC 10F S13F S11F S 12F S11F
' Sapporo City, Fukuoka City, Hiroshima City, Kagoshima City, Sapporo City, Fukuoka City, . .
Location Chuo Ward, Tokyo Hokkaido Fukuoka Hiroshima Kagoshima Hokkaido Fukuoka Chuo Ward, Tokyo | Taito Ward, Tokyo | Taito Ward, Tokyo
Lot Area (n) 848.78 734.34 752.89 534.09 882.69 626.34 1,788.92 829.96 261.16 296.66
LEEE] ':':Sr ) 7,299.11 5,886.67 4,404.91 5,370.75 4,622.48 3,854.01 7,322.03 6,086.48 1,608.74 2,226.57
i‘;’r‘:gli‘;t(')‘r’]" October 29, 2014 | October 20, 2015 | August 20, 2007 Dec‘;’g:’gr 17, April 19, 2019 June 9, 2020 April 3, 2020 |December 15, 2020 November 27, 2020|November 22, 2021
Asset no. HTL-20 HTL-21 HTL-22

Property Image

by 4
.

o
T

Property Name

KOKO HOTEL
Osaka Shinsaibashi

KOKO HOTEL
Nagoya Sakae

KOKO HOTEL
Sendai Station West

Acquisition Price

L 7,500 3,950 2,875
(million yen)
Appraisal Value 8,370 5,260 3,660
(million yen)
Appraisal o o o
NOI yield 4.8% 6.2% 6.7%
Structure /Floors S-SRC B1/10F S-SRC B2/12F S 9F

Location Osaka City, Osaka | Nagoya City, Aichi | Sendai City, Miyagi
Lot Area (rrf) 1,636.96 634.98 572.53
Lz '?':1‘;’ e 8,881.68 5,500.94 3,577.86
(Gl el April 19, 2005  |Feburuary 28, 2003 July 29, 2003

completion
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Performance for Individual Properties (1)

*

STARASIA

Investment Corporation

OFC-01 OFC-03 OFC-04 OFC-06 OFC-08 OFC-09
Minami-Azabu . . Nishi-Shinjuku Matsuya Urban Center Urban Center .
Shibuya Building Honmachibashi Tower BuJiIding ’ Shibuya East Yokohama West Hakata-eki East Place
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) 102,386 102,864 250,013 251,116 117,381 123,186 74,719 76,341 228,802 225,541 94,591 112,254
Rental revenue 92,262 92,562 221,903 222,158 104,118 107,588 71,584 73,155 213,061 209,310 87,885 95,640
Other lease business revenue 10,124 10,301 28,110 28,957 13,262 15,597 3,134 3,186 15,740 16,230 6,706 16,614
Operating expenses from real estate leasing
(thousand yen) 33,564 47,231 73,506 76,902 36,192 41,398 18,541 15,536 55,070 114,334 42,965 37,112
Management fee 7,140 6,765 16,181 18,433 6,887 7,028 5,689 5,579 14,808 14,882 7,918 8,089
Utilities expenses 7,112 7,258 26,500 25,892 10,255 12,094 2,719 2,648 19,026 18,448 7,283 6,868
Taxes and dues 4,461 4,458 20,431 20,431 3,426 3,426 4,848 4,848 17,019 17,018 8,944 8,944
Repair expenses 1,038 14,007 8,030 8,412 900 2,112 4,457 369 1,798 61,870 5,422 7,929
Trust Fee 388 1,188 400 1,200 400 400 350 350 400 400 400 400
Insurance premium 203 206 661 673 228 232 88 90 642 652 307 312
Other expenses 13,221 13,346 1,300 1,859 14,095 16,103 388 1,651 1,374 1,062 12,689 4,567
NOI (thousand yen) 68,821 55,632 176,507 174,213 81,188 81,788 56,177 60,805 173,732 111,206 51,626 75,142
Depreciation (thousand yen) 14,200 14,163 49,275 49,085 12,189 12,635 4,713 5,175 36,215 36,921 14,496 15,061
Operating income from real estate leasing 54,621 41,468 127,231 125,128 68,999 69,152 51,464 55,629 137,516 74,284 37,129 60,080
Capex (thousand yen) - 38,180 50,416 37,836 - 19,948 27,196 - 2,931 100,228 27,854 23,474
NCF (thousand yen) 68,821 17,452 126,090 136,377 81,188 61,839 28,981 60,805 170,800 10,977 23,771 51,668
Book Value (million yen) 2,918 2,942 5,502 5,490 1,789 1,797 2,107 2,102 6,259 6,322 2,431 2,439
OFC-10 OFC-11 OFC-12 OFC-13 OFC-14 OFC-15
Nihonbashi Hamacho Amusement Media Higashi-Kobe Urban Center - Urban Center
Park Building Gakuin Honkan Conter Building Shibuya South Urban Center Shinjuku Kanda Suda-cho
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) 52,089 46,177 | Not disclosed Not disclosed 321,906 325,189 | Not disclosed Not disclosed 252,534 257,613 130,224 148,342
Rental revenue 52,089 46,177 290,676 294,115 236,285 240,424 124,500 138,495
Other lease business revenue - - 31,230 31,074 16,249 17,188 5,723 9,847
Operating expenses from real estate leasing
(thousand yen) 19,572 16,590 | Not disclosed Not disclosed 120,927 158,707 | Not disclosed Not disclosed 64,593 71,416 41,843 36,104
Management fee 885 792 30,593 25,071 18,092 21,190 14,588 13,471
Utilities expenses - - 39,857 39,470 11,290 12,293 5,770 6,340
Taxes and dues 4,765 4,765 31,354 31,073 24,633 24,666 11,724 11,750
Repair expenses - 1,024 7,060 50,016 2,996 10,122 4,503 3,626
Trust Fee 400 400 400 400 350 350 350 350
Insurance premium 259 264 1,239 1,260 376 383 279 284
Other expenses 13,261 9,344 10,420 11,414 6,853 2,410 4,627 281
NOI (thousand yen) 32,517 29,586 51,255 47,141 200,979 166,482 -2,214 33,334 187,941 186,197 88,380 112,238
Depreciation (thousand yen) 3,137 3,153 5,101 5,857 64,582 65,446 1,805 1,805 23,679 24,051 11,132 12,312
Operating income from real estate leasing 29,379 26,433 46,154 41,284 136,397 101,036 -4,019 31,529 164,262 162,145 77,247 99,925
Capex (thousand yen) - 4,335 21,808 28,993 35,393 42,625 - - 12,030 9,531 34,450 14,148
NCF (thousand yen) 32,517 25,250 29,446 18,148 165,586 123,856 -2,214 33,334 175,910 176,665 53,929 98,090
Book Value (million yen) 1,436 1,437 2,587 2,610 8,231 8,209 1,028 1,027 11,414 11,399 5,405 5,407
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Performance for Individual Properties (2)

*
STARASIA

Investment Corporation

OFC-16 OFC-17 OFC-18 OFC-19 OFC-20 OFC-21
Urt?:uﬁ:;:;ﬁ:aii?da Takadanobaba Access Azabu Amerex BLDG. Hiei-Kudan BLDG. Sltjwzgipo(lzoeg;er;a The Portal Akihabara
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) 116,605 118,147 112,976 113,884 77,636 78,833 73,423 72,907 81,184 85,143 36,142 38,734
Rental revenue 110,402 111,448 103,754 104,257 74,393 74,429 72,544 72,907 70,142 72,687 33,458 35,470
Other lease business revenue 6,203 6,699 9,222 9,626 3,243 4,404 879 - 11,042 12,455 2,684 3,263
Operating expenses from real estate leasing
(thousand yen) 30,616 44,631 35,513 35,305 21,584 21,658 25,296 24,976 31,644 31,691 7,087 7,101
Management fee 12,607 9,499 13,168 13,219 7,331 7,154 3,618 3,625 8,115 9,119 2,822 3,043
Utilities expenses 6,606 7,075 9,106 9,539 3,148 3,419 27 26 6,241 6,774 1,717 1,757
Taxes and dues 8,447 8,447 9,909 9,841 8,892 8,890 7,385 7,385 8,328 8,328 1,697 1,697
Repair expenses 1,813 17,617 912 583 1,647 1,503 840 567 3,027 5,896 387 140
Trust Fee 400 400 400 400 375 375 500 500 350 350 400 400
Insurance premium 270 274 291 296 140 142 255 259 250 254 52 53
Other expenses 472 1,317 1,725 1,425 48 172 12,668 12,612 5,331 967 10 10
NOI (thousand yen) 85,988 73,516 77,462 78,578 56,052 57,175 48,127 47,930 49,540 53,452 29,055 31,632
Depreciation (thousand yen) 14,281 15,357 13,987 14,044 5,122 5,125 4,122 4,300 18,365 18,946 4,122 4,122
Operating income from real estate leasing 71,707 58,158 63,475 64,534 50,929 52,050 44,005 43,629 31,175 34,506 24,933 27,510
Capex (thousand yen) 16,206 45,055 1,161 962 543 - 2,403 5,579 13,189 13,343 - -
NCF (thousand yen) 69,782 28,460 76,301 77,615 55,508 57,175 45,723 42,350 36,350 40,109 29,055 31,632
Book Value (million yen) 4,700 4,730 4,007 3,994 2,818 2,813 2,374 2,375 2,511 2,506 1,489 1,485
OFC-22 OFGC-23 OFC-24 RTL-01 RTL-02 RTL-03
Urban Center Tachikawa Urban Center Hakata Urban Center Fujisawa LaPark Kishiwada Suroy Mall Chikushino Seiyu Minakuchi
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 168 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) 72,697 77,522 86,396 86,691 81,664 79,524 504,467 462,998 291,022 303,130 | Not disclosed Not disclosed
Rental revenue 67,457 71,944 80,882 80,772 73,975 71,273 405,212 371,405 260,955 272,729
Other lease business revenue 5,239 5,578 5,514 5,918 7,688 8,250 99,255 91,593 30,066 30,401
Operating expenses from real estate leasing
(thousand yen) 17,297 17,581 18,937 19,385 18,045 18,433 313,284 333,589 100,111 98,603 | Not disclosed Not disclosed
Management fee 5,246 5,597 5,214 5,422 4,742 4,651 118,610 110,866 29,703 28,375
Utilities expenses 4,822 5,370 5,857 5,901 6,459 6,883 125,246 115,699 31,359 36,009
Taxes and dues 4,646 4,666 6,747 6,739 4,213 4,213 43,495 47,271 23,341 23,187
Repair expenses 1,726 1,047 338 379 1,716 782 7,480 39,448 11,229 6,241
Trust Fee 400 400 400 400 400 400 1,150 1,056 350 350
Insurance premium 211 214 186 189 213 217 1,512 1,582 795 809
Other expenses 245 285 192 352 299 1,284 15,788 17,664 3,330 3,631
NOI (thousand yen) 55,399 59,941 67,458 67,305 63,618 61,091 191,183 129,409 190,910 204,526 128,857 129,083
Depreciation (thousand yen) 9,273 9,273 15,281 15,281 8,616 8,620 35,276 35,995 26,433 26,951 28,598 28,262
Operating income from real estate leasing 46,126 50,668 52,176 52,023 55,002 52,470 155,907 93,414 164,477 177,575 100,258 100,457
Capex (thousand yen) - - - - - 332 21,438 27,353 12,476 5,588 - 1,616
NCF (thousand yen) 55,399 59,941 67,458 67,305 63,618 60,758 169,745 102,055 178,433 198,937 128,857 127,467
Book Value (million yen) 1,913 1,904 2,778 2,763 2,215 2,207 5,545 - 6,415 6,394 3,146 3,119
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Investment Corporation

RTL-05 RTL-06 RTL-07 RSC-01 RSC-02 RSC-07
BAGU?VIgzbukuro abeno nini (Retail) Urban Forum Warabi Urban Park Azabujuban | Urban Park Daikanyama Urban Park Kashiwa
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) Not disclosed  Not disclosed 226,612 227,884 33,905 34,014 61,370 63,325 195,238 209,419 40,895 40,200
Rental revenue 226,612 227,884 31,911 31,911 59,151 60,444 188,102 200,321 39,218 39,001
Other lease business revenue - - 1,994 2,102 2,219 2,881 7,136 9,097 1,677 1,199
Operating expenses from real estate leasing
(thousand yen) Not disclosed ~ Not disclosed 29,110 29,276 7,314 7,323 11,702 10,995 43,486 40,498 9,617 7,786
Management fee 1,300 1,350 2,768 2,786 2,293 2,468 10,327 9,180 2,115 1,890
Utilities expenses - - 1,812 1,910 609 649 3,648 3,979 584 584
Taxes and dues 8,762 8,694 2,143 2,143 3,217 3,217 12,586 12,585 2,977 2,977
Repair expenses - - 130 20 3,380 655 6,819 7,485 2,180 645
Trust Fee 350 350 350 350 350 1,150 350 1,150 350 350
Insurance premium 247 265 69 70 102 103 333 339 158 161
Other expenses 18,449 18,616 40 42 1,749 2,750 9,421 5,777 1,251 1,177
NOI (thousand yen) 59,710 59,976 197,502 198,608 26,591 26,690 49,668 52,330 151,751 168,920 31,277 32,413
Depreciation (thousand yen) 2,425 2,479 16,928 16,990 5,284 5,284 5,304 5,376 14,036 15,787 8,165 8,196
Operating income from real estate leasing 57,285 57,496 180,573 181,617 21,307 21,406 44,363 46,954 137,714 153,132 23,111 24,217
Capex (thousand yen) 2,453 1,396 - - - - 4,754 - 42,379 19,665 531 631
NCF (thousand yen) 57,257 58,579 197,502 198,608 26,591 26,690 44,913 52,330 109,372 149,254 30,746 31,782
Book Value (million yen) 2,995 2,994 9,748 9,732 1,111 1,106 2,058 2,053 6,335 6,338 1,193 1,185
RSC-08 RSC-10 RSC-11 RSC-12 RSC-13 RSC-14
Urban P;;kerF]{yokuchl Urban Park Ichigao Urban Park Gyotoku Shiroi Logiman Urban Park Sekime Urban Park Imazato
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 168 181 184 118 0
Operating revenue from real estate leasing
(thousand yen) 61,819 62,111 59,060 54,867 45,727 46,228 147,641 134,941 90,977 91,341 26,888 -
Rental revenue 57,948 58,666 56,175 52,767 42,372 42,701 140,654 129,722 88,272 88,902 26,717 -
Other lease business revenue 3,870 3,444 2,884 2,099 3,354 3,526 6,987 5,218 2,704 2,438 170 -
Operating expenses from real estate leasing
(thousand yen) 20,032 18,248 15,673 21,569 12,389 13,585 73,399 74,603 27,147 23,048 9,217 -
Management fee 2,811 2,533 3,323 2,924 2,225 2,308 6,369 5,718 9,873 9,738 2,513 -
Utilities expenses 2,468 2,482 1,399 1,396 2,558 2,819 44 40 2,564 2,044 185 -
Taxes and dues 3,640 3,640 4,020 4,020 2,493 2,493 13,873 15,253 5,301 5,296 2,659 -
Repair expenses 8,182 6,367 4,671 9,636 3,843 4,473 17,902 21,866 6,858 3,991 3,168 -
Trust Fee 350 350 400 400 400 400 750 689 375 375 247 -
Insurance premium 226 229 192 196 131 133 1,077 1,135 375 382 147 -
Other expenses 2,353 2,645 1,666 2,995 736 957 33,382 29,900 1,800 1,221 295 -
NOI (thousand yen) 41,786 43,862 43,386 33,298 33,337 32,643 74,241 60,338 63,829 68,292 17,671 -
Depreciation (thousand yen) 9,563 9,528 7,113 8,450 4,959 5,074 19,504 19,537 14,596 14,822 4,027 -
Operating income from real estate leasing 32,222 34,333 36,272 24,847 28,378 27,568 54,737 40,800 49,232 53,470 13,643 -
Capex (thousand yen) 1,790 118 38,950 18,352 4,892 2,144 444 804 7,562 2,068 - -
NCF (thousand yen) 39,996 43,744 4,436 14,945 28,445 30,498 73,796 59,533 56,267 66,224 17,671 -
Book Value (million yen) 1,614 1,604 1,944 1,954 1,500 1,497 2,285 - 2,161 2,148 - - 61
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Investment Corporation

RSC-15 RSC-16 RSC-17 RSC-18 RSC-19 RSC-20
Urban Park Yoyogi Urban PaKrge'Ir;ok|wada| Urban Park Mitsuike Koen Urban Park Ryogoku Urban Park Mizonokuchi | Urban Park Miyamaedaira
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) 43,336 39,928 155,332 156,936 134,604 134,993 39,588 40,881 67,643 67,672 36,305 35,566
Rental revenue 42,587 37,673 147,839 151,425 128,146 128,655 38,066 38,232 62,806 64,639 32,993 33,399
Other lease business revenue 748 2,255 7,493 5,511 6,457 6,337 1,521 2,648 4,836 3,033 3,311 2,166
Operating expenses from real estate leasing
(thousand yen) 6,921 11,873 54,058 40,668 40,987 52,951 9,294 10,096 21,804 17,458 8,481 8,095
Management fee 2,437 2,257 14,144 11,116 11,685 10,644 2,713 2,830 5,229 3,772 1,528 1,473
Utilities expenses 335 331 1,578 1,604 1,080 1,671 411 425 657 653 53 53
Taxes and dues 2,010 2,010 10,989 10,986 8,792 8,790 1,932 1,932 3,565 3,561 1,565 1,565
Repair expenses 621 2,105 20,510 6,923 11,666 22,153 2,780 3,413 8,475 5,505 1,454 1,832
Trust Fee 400 1,400 400 400 400 400 400 400 400 400 400 400
Insurance premium 70 71 550 560 439 446 114 116 225 229 77 79
Other expenses 1,046 3,696 5,884 9,078 6,923 8,844 941 977 3,250 3,336 3,402 2,690
NOI (thousand yen) 36,415 28,055 101,273 116,267 93,616 82,041 30,294 30,785 45,839 50,214 27,823 27,470
Depreciation (thousand yen) 4,393 4,393 16,215 16,533 13,377 14,379 2,752 2,863 8,154 8,170 4,533 4,533
Operating income from real estate leasing 32,021 23,661 85,058 99,734 80,239 67,662 27,541 27,922 37,684 42,043 23,290 22,937
Capex (thousand yen) - - 16,261 606 3,286 32,147 1,520 11,637 512 408 - -
NCF (thousand yen) 36,415 28,055 85,012 115,661 90,329 49,894 28,773 19,147 45,326 49,805 27,823 27,470
Book Value (million yen) 1,696 1,691 3,618 3,602 3,246 3,264 1,139 1,148 2,105 2,097 1,073 1,069
RSC-21 RSC-22 RSC-23 RSC-24 RSC-25 LGC-01
Urban Park Tsurumi Urban Park Mitaka Urban I_Dark _Kamata Urban I_Dark _Kamata Urban Park Umejima Iwatsuki Logistics
Minami I Minami I
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) Not disclosed Not disclosed 17,992 20,784 23,727 22,947 45,644 50,906 29,230 28,955 210,473 219,465
Rental revenue 16,430 19,313 22,421 22,702 45,551 45,217 28,991 28,341 197,572 204,978
Other lease business revenue 1,562 1,471 1,305 244 93 5,689 239 614 12,900 14,487
Operating expenses from real estate leasing
(thousand yen) Not disclosed  Not disclosed 6,683 5,436 6,322 4,761 9,302 8,940 5,801 6,258 37,659 41,615
Management fee 664 775 1,304 1,219 2,574 2,466 1,699 1,630 6,562 6,496
Utilities expenses 77 59 203 206 338 346 263 275 12,900 14,487
Taxes and dues 703 702 1,148 1,148 2,675 2,675 1,769 1,769 13,561 13,560
Repair expenses 3,348 987 477 435 301 271 265 612 1,173 3,101
Trust Fee 350 350 350 350 350 350 350 350 350 1,050
Insurance premium 51 52 53 54 96 98 71 72 458 466
Other expenses 1,488 2,508 2,785 1,347 2,965 2,733 1,382 1,547 2,652 2,452
NOI (thousand yen) 27,036 25,085 11,309 15,347 17,404 18,185 36,342 41,965 23,428 22,696 172,814 177,849
Depreciation (thousand yen) 3,080 3,093 3,460 3,460 3,322 3,322 6,858 6,858 5,208 5,208 47,473 47,597
Operating income from real estate leasing 23,955 21,991 7,848 11,887 14,082 14,863 29,483 35,107 18,220 17,488 125,340 130,252
Capex (thousand yen) - 155 - - - - - - - - 3,718 1,757
NCF (thousand yen) 27,036 24,929 11,309 15,347 17,404 18,185 36,342 41,965 23,428 22,696 169,095 176,092
Book Value (million yen) 1,145 1,142 769 765 667 664 1,433 1,426 1,078 1,073 6,173 6,127
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Performance for Individual Properties (5)

*

STARASIA

Investment Corporation

LGC-02 LGC-03 LGC-04 LGC-05 LGC-07 LGC-08
Yokohama Logistics Funabashi Logistics Baraki Logistics Tokorozawa Logistics F””T_izsi:t'igﬁ:"“ra Matsubushi Logistics
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) Not disclosed Not disclosed 270,455 278,183 | Not disclosed Not disclosed | Not disclosed Not disclosed | Not disclosed Not disclosed | Not disclosed Not disclosed
Rental revenue 254,145 256,594
Other lease business revenue 16,309 21,588
Operating expenses from real estate leasing
(thousand yen) Not disclosed Not disclosed 64,366 80,432 | Not disclosed Not disclosed | Not disclosed Not disclosed | Not disclosed Not disclosed | Not disclosed Not disclosed
Management fee 14,768 14,125
Utilities expenses 16,589 21,903
Taxes and dues 21,919 21,918
Repair expenses 9,676 20,482
Trust Fee 400 1,200
Insurance premium 767 780
Other expenses 245 22
NOI (thousand yen) 96,913 95,138 206,088 197,750 98,848 99,238 -52,133 22,870 30,023 27,101 72,098 78,794
Depreciation (thousand yen) 23,050 23,523 35,080 36,778 16,192 16,467 8,116 8,556 5,013 5,023 23,204 23,905
Operating income from real estate leasing 73,863 71,614 171,007 160,971 82,655 82,770 -60,249 14,313 25,009 22,077 48,894 54,888
Capex (thousand yen) 10,365 11,307 56,911 74,858 6,529 6,751 61,505 871 - 1,756 79,725 406
NCF (thousand yen) 86,547 83,830 149,177 122,891 92,318 92,486 -113,638 21,998 30,023 25,344 -7,626 78,387
Book Value (million yen) 3,642 3,630 7,769 7,807 4,501 4,491 1,386 1,378 837 833 2,832 2,808
LGC-09 HTL-01 HTL-03 HTL-04 HTL-05 HTL-06
Funabashi Hi-Tech Park Washington R&B Hotel KOKO HQTEL Tokyo KOKO HOTEL kaohama The BREAKFAST _HOTEL GLANSIT AKIHABARA
Factory 1 Umeda East Nishikasai Tsurumi Fukuoka Tenjin
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) Not disclosed Not disclosed 67,814 67,814 101,054 159,044 77,041 87,220 | Not disclosed Not disclosed | Not disclosed Not disclosed
Rental revenue 67,814 67,814 101,054 159,044 77,041 87,220
Other lease business revenue - - - - - -
Operating expenses from real estate leasing
(thousand yen) Not disclosed Not disclosed 14,008 8,410 36,220 36,744 22,127 25,998 | Not disclosed Not disclosed | Not disclosed Not disclosed
Management fee 742 742 2,449 1,024 2,938 1,260
Utilities expenses 1 1 - - - -
Taxes and dues 5,626 5,626 9,084 9,088 4,667 4,552
Repair expenses 1,597 756 21,735 21,984 13,492 19,340
Trust Fee 350 1,050 800 400 800 400
Insurance premium 204 208 284 288 180 183
Other expenses 5,486 24 1,866 3,958 48 261
NOI (thousand yen) 67,892 69,266 53,805 59,404 64,834 122,300 54,914 61,222 41,909 71,674 48,564 48,648
Depreciation Expense (thousand yen) 10,280 10,375 13,343 13,765 17,621 21,157 13,791 15,348 8,662 8,662 4,643 4,643
Operating income (lease business) 57,611 58,890 40,462 45,638 47,212 101,143 41,122 45,873 33,247 63,012 43,921 44,005
Capital Expenditures (thousand yen) 2,266 4,847 97,027 452 119,441 23,125 30,059 23,539 - - - -
NCF (Net Cash Flow) (thousand yen) 65,626 64,419 -43,221 58,951 -54,607 99,175 24,854 37,682 41,909 71,674 48,564 48,648
Book Value at Period End (million yen) 1,945 1,941 2,137 2,124 3,939 3,941 3,181 3,189 1,870 1,862 2,457 2,452
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Performance for Individual Properties (6)

*

STARASIA

Investment Corporation

HTL-07 HTL-08 HTL-09 HTL-10 HTL-11 HTL-12
REMBRANDT STYLE
TOKYO NISHIKASAI KC:\IKO HOTE.L Osaka abeno nini (Hotel) K.OKO1HC:1TEL KOKO HOTEL Sapporo KOKO HOTEL Fukuoka
GRANDE amba Ebisucho Ginza 1-chome Ekimae Tenjin
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) 70,202 70,002 91,872 87,888 | Not disclosed Not disclosed 642,593 670,567 285,837 302,291 176,351 209,082
Rental revenue 70,202 70,002 91,872 87,888 642,593 670,567 285,837 302,291 176,351 209,082
Other lease business revenue - - - - - - - - - -
Operating expenses from real estate leasing
(thousand yen) 6,871 7,887 5,922 10,390 | Not disclosed Not disclosed 39,969 41,460 20,006 20,989 17,106 34,941
Management fee 990 990 900 900 720 970 1,350 660 720 720
Utilities expenses - - - - - - - - - -
Taxes and dues 5,309 5,309 3,518 3,518 30,807 30,803 14,482 14,478 13,846 13,842
Repair expenses 28 1,041 216 4,402 5,667 8,194 3,402 4,993 1,863 18,730
Trust Fee 400 400 350 350 400 400 400 400 400 400
Insurance premium 121 123 86 87 441 448 347 352 254 258
Other expenses 22 24 851 1,132 1,933 642 24 104 22 990
NOI (thousand yen) 63,330 62,114 85,950 77,497 58,095 56,476 602,623 629,107 265,830 281,301 159,244 174,140
Depreciation (thousand yen) 10,870 10,882 8,761 8,784 6,929 6,929 27,947 29,418 30,833 31,184 7,882 8,545
Operating income from real estate leasing 52,460 51,231 77,189 68,712 51,165 49,546 574,676 599,688 234,997 250,116 151,362 165,595
Capex (thousand yen) 752 - 653 1,515 - - 33,104 5,651 10,121 2,507 18,352 1,788
NCF (thousand yen) 62,578 62,114 85,297 75,981 58,095 56,476 569,519 623,455 255,709 278,794 140,892 172,352
Book Value (million yen) 3,057 3,046 1,901 1,893 3,611 3,604 17,921 17,898 6,657 6,628 5,028 5,022
HTL-13 HTL-14 HTL-15 HTL-16 HTL-17 HTL-18
KOKO HOTEL Hiroshima KOKO HOTEL KOKO HOTEL Sapporo Best Western Plus KOKO HOTEL Tsukiji | KOKO HOTEL Residence
Ekimae Kagoshima Tenmonkan Odori Fukuoka Tenjin-minami Ginza Asakusa Kappabashi
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 181 184 181 184 181 184 181 184
Operating revenue from real estate leasing
(thousand yen) 146,452 157,112 66,621 79,095 165,419 171,975 257,220 294,214 503,586 473,980 133,377 115,832
Rental revenue 146,452 157,112 66,621 79,095 165,419 171,975 257,220 294,214 503,586 473,980 133,377 115,832
Other lease business revenue - - - - - - - - - - - -
Operating expenses from real estate leasing
(thousand yen) 16,182 16,776 10,750 11,329 10,598 11,354 62,205 58,450 19,274 25,700 4,794 4,727
Management fee 720 720 720 720 720 720 720 720 900 2,195 900 900
Utilities expenses - - - - - - - - - - - -
Taxes and dues 11,483 11,478 8,909 8,904 9,089 9,089 9,696 9,696 14,900 14,900 3,315 3,315
Repair expenses 2,009 250 442 942 45 900 4,586 628 62 1,883 - -
Trust Fee 400 400 400 400 400 400 400 400 425 425 400 400
Insurance premium 301 306 257 262 216 220 409 416 445 453 89 90
Other expenses 1,268 3,621 21 100 126 24 46,392 46,588 2,540 5,841 89 21
NOI (thousand yen) 130,269 140,336 55,870 67,765 154,820 160,620 195,014 235,763 484,312 448,280 128,582 111,104
Depreciation (thousand yen) 33,563 33,576 39,251 39,263 21,463 21,514 52,052 52,052 37,567 37,605 16,314 16,333
Operating income from real estate leasing 96,706 106,759 16,619 28,501 133,357 139,106 142,962 183,711 446,745 410,674 112,268 94,770
Capex (thousand yen) - 1,545 - 255 354 3,366 - - 437 1,291 - 1,352
NCF (thousand yen) 130,269 138,791 55,870 67,509 154,466 157,254 195,014 235,763 483,874 446,988 128,582 109,752
Book Value (million yen) 4,005 3,973 3,715 3,676 4,154 4,136 3,731 3,679 17,028 16,992 4,298 4,283
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Performance by for Individual Properties (7)

*
STARASIA

Investment Corporation

HTL-19 HTL-20 HTL-21 HTL-22
KOKO HOTEL Residence | KOKO HOTEL Osaka KOKO HOTEL Nagoya KOKO HOTEL Sendai
Asakusa Tawaramachi Shinsaibashi Sakae Station West
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating days 181 184 181 184 0 124 0 124
Operating revenue from real estate leasing
(thousand yen) 183,540 167,426 286,967 308,850 = 99,744 - 79,630
Rental revenue 183,540 167,426 286,967 308,850 - 99,744 - 79,630
Other lease business revenue - - - - - - - -
Total expenses related to rent business (thousand yen) 6,274 7,626 27,703 31,017 - 8,335 - 4,943
Management fee 900 900 900 900 — 605 — 605
Utilities expenses - - - - - - - -
Taxes and dues 4,828 4,828 18,722 18,722 - 3 - 3
Repair expenses - 1,348 6,965 10,218 - 7,188 - 354
Trust Fee 400 400 400 400 - 302 - 319
Insurance premium 125 127 546 555 - 231 - 145
Other expenses 20 22 168 221 - 4 - 3,515
NOI (thousand yen) 177,265 159,800 259,263 277,832 - 91,409 - 74,686
Depreciation (thousand yen) 19,873 20,134 16,740 17,330 - 4,453 - 3,672
Operating income from real estate leasing 157,392 139,665 242,523 260,502 - 86,955 - 71,013
Capex (thousand yen) - 9,217 23,810 62,739 - 1,523 - 803
NCF (thousand yen) 177,265 150,582 235,453 215,093 - 89,885 = 73,882
Book Value (million yen) 5,900 5,889 7,528 7,574 - 3,980 - 2,896
OFC RTL RSC LGC HTL
Office Retail Residential Logistics Hotels Portfolio
FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20 FP19 FP20
Operating revenue from real estate leasing
(thousand yen) 2,438,685 2,520,966 | 1,282,045 1,254,066 | 1,358,651 1,337,643 948,680 981,205 | 3,446,267 3,821,847 | 9,474,330 9,915,728
Rental revenue 2,252,752 2,311,143 | 1,150,729 1,129,969 | 1,300,076 1,277,763 906,467 924,174 | 3,446,267 3,821,847 | 9,056,293 9,464,898
Other lease business revenue 185,933 209,822 131,315 124,096 58,575 59,879 42,212 57,031 - - 418,037 450,830
Total expenses related to rent business (thousand yen) 739,068 856,573 487,289 505,771 400,917 387,426 256,135 213,196 361,760 410,360 | 2,245,170 2,373,328
Management fee 188,467 185,974 154,841 145,837 89,476 77,282 36,472 35,414 19,702 18,579 488,960 463,089
Utilities expenses 177,783 182,583 158,418 153,619 19,481 20,047 43,305 50,233 1 1 398,990 406,485
Taxes and dues 198,849 198,556 91,950 95,502 88,454 87,158 78,311 78,153 190,129 189,999 647,695 649,369
Repair expenses 49,335 192,615 21,183 47,548 108,360 100,462 64,999 35,981 62,115 103,779 305,994 480,385
Trust Fee 8,363 9,863 3,100 3,006 7,772 10,064 3,000 5,300 8,225 8,747 30,460 36,981
Insurance premium 6,318 6,425 3,372 3,487 4,622 4,590 2,678 2,726 4,893 5,353 21,886 22,583
Other expenses 109,951 80,555 54,421 56,768 82,748 87,821 27,367 5,388 76,692 83,899 351,182 314,433
NOI (thousand yen) 1,699,616 1,664,392 794,756 748,295 957,734 950,216 692,545 768,009 | 3,084,506 3,411,487 | 7,229,160 7,542,400
Depreciation (thousand yen) 333,701 340,739 114,946 116,327 158,630 159,591 168,412 172,229 388,112 405,261 1,163,803 1,194,148
Operating income from real estate leasing 1,365,915 1,323,652 679,810 631,968 799,104 790,625 524,133 595,779 | 2,696,393 3,006,225 6,065,356 6,348,251
Capex (thousand yen) 245,587 384,576 36,368 35,956 122,887 88,742 221,021 102,557 334,114 140,675 959,978 752,507
NCF (thousand yen) 1,454,029 1,279,815 758,388 712,338 834,847 861,474 471,523 665,451 | 2,750,392 3,270,812 | 6,269,181 6,789,892
Book Value (million yen) 75,923 75,966 28,963 23,347 37,066 34,728 29,088 29,020 102,128 108,746 273,171 271,809
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*
Mezzanine Loan Debt Investment STARASIA

Investment Portfolio (As of January 31, 2026)

Cumulative Cumulative

) t t int t and Investment A
Series Underlying assets Acquisition date VESImen mierest an period verage
amount dividend income (years) annual yield
(million yen) (million yen) y
1 Relief Premium Haneda October 31, 2017 400 96 4.7 5.1%
2 Sasazuka South Building December 22, 2017 334 17 1.0 5.1%
3 The Royal Garden Residence Shirokanedai December 26, 2018 124 19 3.2 5.1%
4 DS Kaigan Building (formerly Premier Kaigan Building) January 30, 2019 300 41 2.7 5.1%
Redeemed 5 Sun Maison Ohori Park Kita March 6, 2020 150 13 1.8 5.1%
6 Tajimi Logistics Center December 23, 2021 400 29 1.1 7.1%
7 Quintessa Hotel Tokyo Haneda Comic & Books July 29, 2022 400 44 2.2 5.1%
8 Centurion Hotel Grand Akasaka February 20, 2023 639 78 1.8 6.6%
9 hotel androoms Shin-Osaka August 16, 2024 130 0 0.1 5.5%
Subtotal / Average 2,878 342 2.2 5.5%
ASTILE Ichigaya Yanagicho, ASTILE Hatagaya and CREAL
10 premier Yushima December 20, 2024 414 26 11 5.8%
. 11 Centurion Hotel Grand Akasaka December 26, 2024 870 65 1.1 6.9%
Ongoing
MONday Apart Ueno SHINOKACHIMACHI
MONday Apart Premium ASAKUSA o
2 MONday Apart Premium OSAKA NAMBA WEST December 19, 2025 952 6 0-1 6.0%
GRAND MONday GINZA
Subtotal / Average 2,236 99 0.7 6.5%
Total / Average 5,114 441 1.5 5.7%

Investment Result of Mezzanine Loan Debt

FP14 FP15 FP16 FP17 FP18 FP19 FP20
(23/1) (23/7) (24/1) (24/7) (25/1) (25/7) (26/1)
e izt el Eicle 21 poner) e 400 740 1,170 1,170 1,284 1,284 2236
(million yen)
Ratio to Total assets 0.2% 0.4% 0.5% 0.5% 0.4% 0.4% 0.8%
Interest and_ c_iividend income 29 21 31 34 34 40 49
(million yen)
eI ang:ri\;igﬁnd [MEDE 11 yen 11 yen 13 yen 14 yen 12 yen 15 yen 18 yen
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*

Status of Unitholders (at the End of 20th Fiscal Period ended January 2026) STARASTA
Number of investment units by attribute List of major unitholders (Top 10)
Category End of 19FP End of 20FP Unitholder name # of units Ratio
# of units Ratio # of units Ratio
Individual 603,428 22.5% 583,858 21.7% 1 Custody Bank of Japan, Ltd. (Trust Account) 492,050 18.3%
I';'S"tﬁzgfr'] 1,154,363 43.0% 1,185,987 44.1%
B : 2 The Master Trust Bank of Japan, Ltd. (Trust account) 411,276 15.3%
omestic 83,120 3.1% 86,958 3.2%
corporation
Foreign 790,156 20.4% 779,482 29.0% 3 The Nomura Trust and Banking Co., Ltd. (Trust account) 135,678 5.0%
Securities 55,933 2.1% 50,715 1.9%
company 4  STATE STREET BANK AND TRUST COMPANY 505001 74,969 2.8%
Total 2,687,000 100.0% 2,687,000 100.0%
5 NORTHERN TRUST CO.(AVFC) RE UKUC UCITS 67.027 25%

) . CLIENTS NON LENDING 10PCT TREATY ACCOUNT
Number of unitholders by attribute

6 JP MORGAN CHASE BANK 385781 36,707 1.4%
End of 19FP End of 20FP
Category
. . . o
# of unitholders Ratio # of unitholders Ratio 7 Star Asia Capital I LLC (*) 33,093 1.2%
Individual 32,100 97.2% 31,032 97.1% ) )
7 Star Asia Capital I LLC (*) 33,093 1.2%
Financial
institution e 02 i Uz
Domestic 7 Star Asia Capital I LLC (*) 33,093 1.2%
corporation 483 1.5% 470 1.5%
Forei 19 29
oreign S 11% 391 12% 7 Star Asia Capital IV LLC (*) 33,093 1.2%
Securities
company 21 0.1% 24 0.1%
0,
Total 33,026 100.0% 31,971 100.0% Total e U Sy

*Star Asia Capital I, II, Il and IV are Sponsor Group entities.
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About Star Asia Group (1)
Over view of Star Asia Group

Taro Masuyama

Co-Founder and

Managing Partner

Malcolm F. MacLean IV
Co-Founder and
Managing Partner

>

>

>

*

STARASIA

Investment Corporation

Founded by Taro Masuyama and Malcolm F. MacLean IV in 2006, Star Asia Group is an independent fund management company focused on Japanese
real estate and real estate related assets (i.e., debt, equity, property, securitized assets, corporations, etc.)

Since its founding, Star Asia Group has invested over JPY1.62 trillion and has current assets under management of around JPY668.1 billion. (as of

September 2025)

Star Asia Group’s strong track record and long-term partnership approach with our investors have been integral in attracting significant capital from
sophisticated global investors, including large U.S. university endowments and foundations, U.S. and Asia based family offices as well as other

global real estate investors

Star Asia Group is committed to its disciplined Investment Philosophy with a single goal of meeting and exceeding our client’s expectations for the

mandates we are given

Star Asia Group has 2,342 officers and employees with over 70 professionals in finance, investment and real estate area in primarily in Japan and
a few in the United States. (as of September 2025. including group companies not listed below)

Star Asia Group’s partners and employees share a long-term perspective and always operate under our Guiding Principles which continuously
drive the group to become and remain one of the leading real estate investment management firms in Japan

Star Asia Group

Asset manager
Listed J-REIT

Private Fund
Management

Asset Management

Property Development

Purpose Built Student

Accommodation
Operation

Publicly Traded Hospitality
Operation & Development
Company

Credit Investment

Star Asia
Investment
Management
Co., Ltd.

Star Asia
Investment
Corporation

Star Asia

Management:

* Registered
Investment Advisor
with the US SEC

Manages private
funds including its
flagship Star Asia
Japan Special
Situations funds
Sponsors and
supports other group
entities providing
strategic and
technical advice as
well as leadership
resources

Star Asia Asset Advisors:

* Registered for Financial
Instruments Business (2"
Financial Instruments,
Investment Advisory, Agency
and Investment Management
with Kanto Financial Bureau
*Invest Management Business
registered as of December 2021
Provides asset management,
property management and
brokerages services

Warehouses properties for
SAIC

SAGL Advisors K.K.:

* JV with Global
Link Management Inc., an

*Registered Investment Advisory
(June 2021)

asset management company.

Star Asia Sogo

Kaihatsu:

* Provides pipeline
for GSASA, SAIC
and Polaris
Holdings

GSA Star Asia:

» 50/50 JV with GSA
Group, a pioneer in
PBSA and operates in
8 countries / 44 cities
including UK

* Develops and
operates PBSA in
Japan

Polaris Holdings

(TSE: 3010):

» Sponsored by Star Asia
Group

Develops and operates
hospitality properties with
107 hotels and 15,681
rooms currently under
management in Japan
and overseas (as of
September 2025)

Acquired Red
PlanetHotels in
Philippines in October
2022 and Minacia Co.,
Ltd. in December 2024

K.K. Star Asia
Finance:

Provide mezzanine
non-recourse
finance to 3" party
sponsored SPCs.
Registered Money
Lender and a Tax
Qll.

Star Asia Group with expanding business provides strong support to SAR
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About Star Asia Group (2)

Investment Philosophy of Star Asia Group

*

STARASIA

Investment Corporation

The Group intends to strictly adhere to its investment philosophy, and to meet the expectations of investors and
continue to exceed such expectations. This is our largest objective

- Research Focus

We believe that consistent outperformance can
only be achieved when investment opportunities
identified through our rigorous origination process
are validated against the comprehensive
understanding of the ever-changing market
environment. Government policies, macroeconomic
environment, state of capital markets, trends in
demographics, real estate  supply/demand
dynamics, status of the real estate market cycle,
outlook and appetite by potential tenants, as well
as anticipated behavior of other market participants
are only a few of the critical inputs we analyze. In
order to formulate and continually update our
understanding of the current market environment,
we run iterative processes of gathering feedback
from our day-to-day investment and asset
management activities, which are supplemented by
various third-party research reports and data that is
further investigated and verified by us to generate
our unbiased view.

n Specialization

We believe deliberate specialization and a flat
organization allow us to identify, properly structure,
and dependably execute attractive, but often
complex, investment opportunities. This
specialization leads us to more predictable success
and sets us apart from our competitors. Our senior
professionals have years of hands-on experience
in real estate deal sourcing, underwriting,
structuring, asset management, financing, capital
markets, and securitization. Star Asia’s senior
professionals have developed deep-rooted local
relationships over multiple real estate cycles, and
have executed some of the most creative and
complex investment opportunities in the market.

n Market Inefficiencies

Unlike highly efficient foreign exchange, interest
rate and public equity markets, the Japanese and
other Asian private real estate markets are
inherently inefficient. Although Tokyo is the world’s
largest metropolis in terms of population
(approximately 35 million), GDP, and real estate
capital values, in our opinion, it is significantly less
efficient than the U.S. or U.K. markets. The
Japanese real estate market has high barriers-to-
entry, asymmetric information flows, a less
developed securitization market, and a limited
universe of well-capitalized opportunistic market
participants, which together creates market
inefficiencies. We believe that thorough robust
analysis and deep local relationships combined
with our significant hands-on experience allow us
to identify and capitalize on these market
inefficiencies that are not obvious to our
competitors.

n Risk Control

Our objective is to achieve consistent and superior
risk-adjusted returns by only assuming well-
calculated risks. When a potentially attractive
investment opportunity is identified, we examine all
the risks associated with the potential opportunity
through our rigorous review process. We then
negotiate with the counterparties to determine a
fair risk-sharing arrangement while formulating
structural solutions to eliminate or mitigate other
risks, where possible. Concurrently, we conduct
quantitative and qualitative analyses to evaluate
the viability of the potential investment opportunity
against our strict underwriting criteria.

Maximizing and Unlocking
Value

The real estate properties that we evaluate for
investment are typically not operated to their
maximum potential at the time of our investment.
Some owners are not professional real estate
investors, failed to invest necessary capital
expenditures, and/or had poorly managed leasing
strategies. Some real estate properties have
certain compliance issues that can be cured with
limited cost and time, or have potential to generate
higher net operating income if repositioned or
repurposed properly. We utilize our own
experience along with technical advice from third-
party professionals, as necessary, to formulate and
execute the optimal asset management, capital
expenditures, renovation, and repositioning plans.
Implementation of these plans will maximize and
unlock the property’s intrinsic value in the most
efficient manner from a cost and time perspective.

Dependability, Transparency

and Decisive Action
Our trade counterparties know that they can
depend on us when they need to sell their real
estate related assets quickly, discreetly and/or
through a complex structure that others may not be
able to handle or understand. We are always
candid and transparent by clearly explaining our
requirements up front including expected deal
economics, our strict due diligence process, and
then work tirelessly and creatively to meet the
counterparty’s specific objectives and timing. Our
flat organization and highly efficient, decision-
making process allows us to be very flexible,
tactical and decisive. This philosophy and
execution style are valued by our trade
counterparties who repeatedly bring attractive
investment opportunities that reward our clients
with outsized returns.
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Disclaimer STARASIA

Investment Corporation

This document has been prepared to provide information and is not for soliciting and inviting investment in or recommending
transaction of certain products. SAR does not guarantee the accuracy or completeness of the information provided in this
document although effort has been made to provide correct information based on information available to SAR. Moreover,
please note that the contents of this document are subject to change or removal without prior notice. Duplication and
reproduction, etc. of the contents contained in this document without prior consent is prohibited. This document includes
graphs, data, etc. publicly disclosed by third parties. Furthermore, the document also includes analysis, judgement and other
opinions by Star Asia Investment Management, Co,. Ltd. concerning such information. This document discusses future
expectations, identifies strategies, contains projections of our results operations or financial condition, or states other forward-
looking information based on certain assumptions, estimates and projections, Known and unknown risks, uncertainties and
other factors could cause our actual results, performance or achievements to differ materially from those contained or implied
in any forward-looking statement. We cannot give any assurances that the expectations expressed in these forward-looking
statements will turn out to be correct.

Copying, reprinting or any other use of the contents of this document without prior approval is strictly prohibited.

B Star Asia Group YouTube Cannel B Contact regarding this material
https://www.youtube.com/channel/UCYasJn4x Akiko Kanno,
rns2fhyZFKMAELw Director and CFO (General Manager of Finance Management Department)

R

Star Asia Investment Management Co., Ltd.
Atago Green Hills Mori Tower 18F, 2-5-1, Atago, Minato-ku, Tokyo 105-6218 [=] :
Tel: +81-3-5425-1340

70


https://www.youtube.com/channel/UCYasJn4xrns2fhyZFKMAELw
https://www.youtube.com/channel/UCYasJn4xrns2fhyZFKMAELw

	スライド番号 1
	スライド番号 2
	スライド番号 3
	スライド番号 4
	スライド番号 5
	スライド番号 6
	スライド番号 7
	スライド番号 8
	スライド番号 9
	スライド番号 10
	スライド番号 11
	スライド番号 12
	スライド番号 13
	スライド番号 14
	スライド番号 15
	スライド番号 16
	スライド番号 17
	スライド番号 18
	スライド番号 19
	スライド番号 20
	スライド番号 21
	スライド番号 22
	スライド番号 23
	スライド番号 24
	スライド番号 25
	スライド番号 26
	スライド番号 27
	スライド番号 28
	スライド番号 29
	スライド番号 30
	スライド番号 31
	スライド番号 32
	スライド番号 33
	スライド番号 34
	スライド番号 35
	スライド番号 36
	スライド番号 37
	スライド番号 38
	スライド番号 39
	スライド番号 40
	スライド番号 41
	スライド番号 42
	スライド番号 43
	スライド番号 44
	スライド番号 45
	スライド番号 46
	スライド番号 47
	スライド番号 48
	スライド番号 49
	スライド番号 50
	スライド番号 51
	スライド番号 52
	スライド番号 53
	スライド番号 54
	スライド番号 55
	スライド番号 56
	スライド番号 57
	スライド番号 58
	スライド番号 59
	スライド番号 60
	スライド番号 61
	スライド番号 62
	スライド番号 63
	スライド番号 64
	スライド番号 65
	スライド番号 66
	スライド番号 67
	スライド番号 68
	スライド番号 69
	スライド番号 70
	スライド番号 71

